


Aga Sg) CG geuy Styhall Gls pill AS ga 
ott ge apd!) tama / ) giS.l} 
GR Gy giMQll ard Quant) Qeary ally se biwe dLina| 
Uni dala — (gj gdal! dts 





“ “ 


Andia 

CS Lal Gy sila LY gh a Gale giz gall aah Gye Ay slalll GIS 2) aed 
Bll (8 GUS pal) AG Ugtind Call AGL Cpe Aaa! ode ils alain] 
coh 999 Oe Apel Ley Ugddas I) hag ill ellen Ap gins Apo aiy] 
coll Agi gilall abil) aban se GA cg pduall Laga edad coluaify! LLuall las 5) 
La plies GIS IE ely lly laa YI Ug) iS (all 4 gill act gall Lats! 
self (a geil) SUN) Saul ied cogil daey ala! aygal Leyeat 
Cul Lage 03 bas agie US ee gl dled ye ala) jangle Bind 3) «go sill 
(1451 ja 5 ALS] 

gai cod Leila) Gand Gl clgie AdDLeall doo a adll Gls pill 
sees agil Os pated) aS 13 Y) co gill se Ga sells ecinall 
cole all y 59 coil: Call Nags Sue) SoLaill y Cusliall GlSall ll agll gal 
Crabaled LalS cS ge) Cpe gg y CaeSt yi LAS 5 Cg ps8 CS pl aac of) LelSa 
CUS EN 5 gd al fig Ay yladll GEN ght Gh AEM cl gdall GLI jill 
3) Alp ll slag} Le jaune Ayal fhe y Base CLs! jill y gill olgdd le Le iy 
gal 0d& SA a3) Fil) cS yy ghailll Lagh a5DLall ELuall ud gi Gyan ill slo 
IS pl Go! Lape Gh) Gla js nail I yay Asi clas Gl elias 
cLaLiall Bale CJ gl Led (plang Curse cc gill eo slucifY! Lead Jala 4dDLeel 
(Say Y A8dbeat) OS pI) hae (fh gd sill GUY! StH Ud aay Lai 
CIS yl) GUS a gi Lance GAIA Naa alates y cy gilills sluni8Y! Gu Seal 


Be 9 Coe celeall cyLeill g 5 ptall AQ Laill GIS pt ¢ oy all apd see /a (') 

61 3588 62009 4g iS) cBrygrall Aeolall jlo EY) saad y 3 lal LLY 

6a lad) site Ay Lad GIS oS a Laz ll 6) pe ee Deel /a $ Tue 

git pela! Quali 6c ed Ce /2 $ [Qe 628 494 «2004 <2da 64g ais 
302 62009 Ags yell drcagill pla AS pill aged oh pul 


(949) 2010 citi) set) Ay ais) Anala «g ghall Ayts ApsLaaify) 5 Agi gilt Gs gall (g ghia) Alas 


Cpablovall cling ) cAgLal Gly sl Glue) 99 gf Le eed Cl GI sl ads 
Laledll Age pb Cas Gye Lae GLY Gyo as 5 cal) Lge Wy glaleiall y Lg 
i All al phat Sula bs y ells sll) ga Saluwzail 5 adil de as y Soleil 5 
velo) dulled (8 
Glos) Gouy Babel) IS yl) AS ga le aby af LWA! GIS dls 
coh 999 Ce Aula) BIg) Cie 9 duel Le Gol} ay Ja old «()AalLdI 
fs ygall yh flint Tall Ua 38 yo pgealy AS pl lbs MN gal Guy islet 
ase Ban 5 Agel Gye Glad) sas ghd Cle sclky ill Gass 
4a jh yl dis laa Gf aah Su Vg (7s A) Aaa Cys Lg Saal GIS pall 
ila Ge el pun ccleadlyls 4glball Ql) clingy Lil pall Gs de pone 
AU 5 lal tla Cpe gl cS) ge A a ALAN Lely gh sasdall Gus pill 
ph Anca y gt sl lad Cle ge atl Ge ly Aad ALY Lad (P)Lgand Gl pu 
cleat) y Sle glaall pi ye Susad clgad Jalelll Ss day Ge sll 54 


(Ege gall 1s cle 5S SLUSH aloes Gb Gaara 58 ye at pil gle ely (') 
Colaluaii] te barat y Ala AlSe Sint (ily Aub als tl) Liled Ala late 
andy Le Nan Lesa) Lesiall J gall (455 gl ANS lind Lil Up Ayslill J gall aloes 
AAS ga Aibive cle ALLE Gy 555 ISG dikes Lepen LS) ally Al gas judo Cpt al 
ee All gh AML Shy sh) Gps od S shail da yaad gh clad) Gls pS) 8 GIS tl 
clad alide 8 Glial ye 5) 51 %G90 cl clad Lever Gady Goll of dl slat 
Capli Lula) Lille 48 gles gi ALL 5 ploy deals Le} GIS pd Gy ob Ye ail allel 
Cale 5 pall 55 ye CIPE Cpe palcall cdaclcall (3) pu) (28 GUS dll LS gw 
(1002 «2005 cAvalAtl ul jal 

gal Bd AaMball GIy sl Gl ps Ades Ful jo ce pes) Colne! ase Que /l (7) 
Marea leg 37 1a 62006 als 4.81 saedl cd prcoleall prune Abas cA pall 

Cus 662-612 62000 cal a Vl Asn jo Ay penal dicey gill og ginal ya till eal (°) 
Lucasl Lei! s Aglaia) Shoo Yo dads Sls ae ad AL SL Sal laud Glassy, 
ALS oI GG) pe oats ¢ ALAN laa Gly allel 6) pu! oad (all Gull 
cLacagh cinall 138 Cys lb Any} gd Aaa pall Lgl las) Gye azaell Cl! ea 
Ae SY Ancals LS) ees ASL 5) gas) (8 AalLad Sas 59) iL) Cas 9: weai/a 
Gai j /2 Hares Ley 30-42 «2001 «pti Le tball Jill pla clas Go Gi gia 
C9 8 al) SLA Ay ncnell Ae gill f§ LAY (yg potted «8 gale anal Ga 3 
£4752 «2006 Ue y:l «482 raall cb poled! pee Alas 2005 cl) 1997 

KENADJIAN P.: Li'expérience américaine, petites affiches, 16 

October, n° 124, 1998, p.3 


2010 <cpititl sort) Ay paisa) Arle (9 gall Aus Apsley) 9 Agi gill) Gs gall g gdatl dla (950) 


LE Cy slag SIL grea G gall gh SAMI Ge iE 5G gull 4 els 
Lgegd petal le ge Sane child Giglilr eye pic y de slell 
da gleall 55 G) SL pure y A Lelia! ail o8 SAG) ob Gey gla thals 
Uae Cioslul i Al esa pall Caagll las Gaail Gils ye atid a GA 
Ayer) Ae a yal gh Led Gad gi (I) AdLEYL Ae glad) ode 4eluo 
Byala) (ea yg: Bla} candi call po) gh g cdr piicll Adlai] Guta 


«(‘)AgSLEEN AA Gye 
lias gall Leal sh pill ihe gate gall aa) Gus AS gal) Cisne) vali 
Sgloe cele Lalall Cle pice gall Cpe aed Leif Ub clecleial Aut gall Glalaiall , 
cbac Leall 3) gu) 28 GIS pill 2S ga Guna alla oj pa Le Jaw Melee | 
Skea g) oy ih (Analall Aud gall Ge 5 pial 5S ye) CIPE ye jsluall 
Cpe Caen Cy pall cy pall Gee Gy AY) Cpadell DLA Candy Call Glan! 
Crue gall Sloe! J gaa cle Label Leal) (ye Stal 9 GIS pl nS ga dred 
4 jlo BCCI loa sylailly LetY! cy dand 2d Ay pall Glabaiall ; 
cod (es gall Chdcal) GYLs g Saat) GLY I 8 Keg pall, Gl dru 
Jai Cush (ceded le GIS 5) 4S ga Gite anil GLY lls Lads Lang 
cot Lesh Lally al gall GLa gall GLb 8 gf Lac SU Gl gall ecinall 
Dod Flies Cad ALSLN 3) ps! y A petal) bale s A palill J gat 
cod Cpt pally BOY! Galas Sa; AS gall alaeil Gy} apeall aust! Glas! 
cella! Cilaneal y cyutilall's Gypodluall G sda laa! s Lell gel igi Ge AS yal 
394k Alay Laas Ge Yel oY pe 5S) oe adi Led (JL 


HLS Ay eval Ane) gill og giceall Gill apr Sh yea sill Gy ela /a_(') 
302 62000 sal eV! Auus go «galuaiiy) 
CL YI plaid y cllacnall Gilawols alain Y) ol) AS ll b plat edi LS gall culs 13a (7) 
oY bes plein YE cea pl Gals gt y AS al LY) Coal! Sloe) Qaan Y Nba Gls 
Patricia A. 42!) GjL8i Le las asgll aa Gas ws 6 SN gill jay Gal SY! 
es Gia oll Lis Gay ail) Gilat dale) Glauol aLcis YI oi Ll: Small 
Corporations ) Ll! ull asSall alain] eo al (ees gl 6g ely] gall 
Must Act Ethically, CIPE, Economic Reform Today, 


(951) 2000 citi set) Ay ais) Anala «gj ghall Aus ApsLaaiiy) 5 Aud gilt cs gall (g ghia) Alas 


Ce CL) Gahay Ug Agia! Ge agiSed Gy AU CL Y Gla glee y 
Caracas Ci J sally Se GIS pi) eae Tat) allel! sLuaiil Lady Leth 
Dye ES: G pit Lad y Gilli due jo AS) GIS yll LS ga GL ples 
(1 )Agllall Gls V1.5 geiluaall 

Cracal SL Glgul yat Gols Jb Gas Algal! pc id 
pe) Aas) US pM Cpe Lan pg 4a gd AndLiad Ace ye Auth gl Gls pill 
Baal Bay 55 Que sill Guba Uh gelll Byte oles GE Kile Ue pd Vall 
cele Spall cacality «col galls} ibe ll ig giswall le el gus Ansiliall le 
AgLal! los gall g GUS pill Gp geil Ayaleill jalroall G fi BES I yl 
De paladl! A eb shy Al gel ode le J paall 64 GAY! Old ale 
58.43) Ss AasdLiall le GUS kl GU 3 jad Cpe Canta C4 gue Ch geil Ayateill 
4c} a gy Lal «cide oll abuctBY) (cle 2) gtr igs be 9&5 «ligt (all Lao ght 
GuulSall Goad las! Ge JAY! le} lUay Ge GIS.) li way 
Ayala 5 daclaia YI 

Lol ¢ pblactl oda iia le clinill Qe sclud GIS plll 4S ga 
colli y Aud gall Gl gw 8 sal silly Qadliill cle 3 jake Ge AS pill » i gi 
ASN Thee! Cyr g 9 pl dag Bute Sl quel Cpe Al gall Andi Lee SLL 
4S gal) thd (7) GUSY! (ib oll sluaiBY)» GL GY! AS ll Gigs il 
NO cd Glas Gylalll (kell Lea g cB ya) ¢ ging aLunall AS 4) Grins 


www.cipe.org/ert/e3 1-1,p.3). 


BY) SLM! 63.4 62005 « CIPE cbacleall 3h gu) 8 GIS ill 2S ge Gaul (!) 
6(NS poll aS ga) GIS ll (28 Sap ll slo) Gabe das ples Gs glial «og penal! 
elal ygdad «gab baale /2 $39 E42 62003 « 56 rlacll 62 oral! Agsloeif) 5 call 
AIS 8) AS ga pases y Lal pall Shred Joa 4 Ay prcnall LaLa 3) 9X) gs 
392 «2008 _p siSl 6492 oral co pralecl) pero Alae (5s) gill LaLis edt g 

Seal aly Giga gle Apia Ise) Gogg y Slabs AF cptadll ue ays! yl an/a (7) 
gil g: (483 oral) cd pooled) prune Alas cbacluall 3) gu Lal ge bb 28 (5 prnall 
gills GIS Gl) AS ga ¢ palis teas dyer! anc lind! me /a$ 3614 «2006 
SI 6492 raell co proledd) pee Alas ¢ pre gd are oll B LEY! as Gales] 
Lara be 5 223-2 «2008 


2010 <cpititl sed) Ay paisa) Arle cg gall Ais Apaluaify| 9 Agi gill) Gs gall gj ghat) dla (952) 


ERGY) Gad ys petedlld Aula ts pall 6 jad Calecal 5 Sse) G95) 
Leip alae ge aud cols HY ans 3 la} Lor gat ill Sala! GS pall 28 
ceameal alee coli» petionall a ji oi hdd (‘)laslad 3) sil Gal Gee gl 
oth ol) DIG (All Legal lec Y) Sl sles Gig pai AS Nl GF GLH) Gly 
gh Cp petal) GLE GUS Gle bgdle yg SY) c guy stud] GYLcial on 
Isis Ol Oster Cale sl OSs 3} larg: sl Liga gs Gb ol pe Gls pall 
AailGAl) pula Gadi ALeinal) Lai) Gnd Ui glaey Galas (le cy al 
ct esd Jo Antal) Gblatl Q§ Let datall Adal, cpa gll 
sail) Joad gle 5 ald plea 5 AS pl Aloe Gy 9S Gy) dagally LiL! 
cemeal cS GY cgallall Ga quill a pao Got Gal gall Op pettindl Jd ys 
CASS Agila gl Gale y Aula) GIS yA) gai y Glo GY Gulu 

clad CS pl) AUS gas Gly geal) ayaa (cle 5 Al pall alain! ola lag 
3 ey diel C8 Shall 5 gael Atal Aazgll 8 la} Gols reel pou yll anal 
4S ga} Ayal) ae! all le: 2007 44d 11 a8) Ia 2007 4a 
cole y Ader galls Badal ue y Alla Gy sl las Ga Abdel! cls yt 
esgiall lage Ca pill (oI) Caagi bate Ol paige Gate (paw yl) ue Arnall 
Lag Gilli ye Aye Cai fh G! Say Ley clbarcnall Jae Sauce Apel sre 5h ul s 
Noell ge Shed Adladll, blioty) teal Geller Cn oj 
CAM rainY| 5 

cole LLESI aby Geatliadll oan 5p! 5 Chagll Jaa Guise ies Udy 
Lio (cacatidy (All yok!) 9 5 «gruall Jaa (8 gas atlad SI & pie gall de 


(') FISHER J. & BEWSEY J. : The law of investor protection, 
Sweet & Maxwell Ltd, 1997, p.287 et s. 

Se 6 Gell) ae yall Sacleall 3) pu) C&S pl aS gs Gusti Uhl ( 
Crabs Lis ples Le C8 ig pmenall sLeeiBY! idinns pel pe oa geod! Ide Gael (7 
Ui) s Led eal .(www.hawkama.net/Events.asp?id=1) 345!) 3)2Y! 
ALES «2003 Ua she 5s 5 +2003 2s Ge 3 yidll 8 pres (64 Gate (il eal 
Aabaiall ac} gills diletall si 62003 2! r8) ch penall  ghaiall ye AeS gals dileiiall 
Vall Lec YI aioe y Ad IS pga) pads pe pees QA ANS pull AS gal 
co IS pl AS ge Sql Clady guslaall Ub YL delat si «(2003 Usb) 
(2003 532) a0 


(953) 2010 cit) set) Ay ais) Anala «g phat! Aus ApsLaaiihy) 5 Aud gilt) Gs gall (g géat) Alas 


Jucad) 1S patty dice 5 gill ABMS Oly ab (gl Sued) eS jal) dale oly 
(at 


Sg) ued! 
44S gall ddls 


AAS (5 gine (cle Brera! een cle a ggdall 1Xgy aleia'Y! ay! ji ail 
ale FY) AAS ag Ancol SAL aDLetl J gt Causa gi Le gl Lge Lanta! «J gall 
coh Las gg ABE DUN WS yal g Lal Bp 9d Ginn Ul Cae et CN GI ell 
Jasslaell 5 Alba) GI jlgiVl5 Sle lil cI seas he ceelall cy yall ules 
collall pill Agha C4 AS2 oI GUS yell Gye aaa 

Leia GM Auta GL YI, Asta! Gijuety) eli a 
Asal (gall gall cM Saul (5 bat col gull (le ALBUM g Acadiall GLaluaiy! 
cule VI oda feel Cpa yeilll g) Sl gt) oda fie Sr gaa AUG 8 AS gall 
AG Ladue (gle Abita 68 59 Ge Aveli Gl GSa Ls USell Gle 
clgall acinall J 5a USI AbsLill Apailll Giga 5 Slalaiiy| 

Cle Sb (gh Cenga) LS sal a ggdal Uso yeill Lule Gyrty 18a s 
(cgi Compe) LS gall Sa) gota s) jules 


SgY) Coavall 


40S ga} agle (Géle hy pri callell 5 sieall le tag) Y dadall 8 
Calla) (5 give gle cis 3} cy sill) sLuaiY! Slay Gy ol pee GUS yl 
A peg bail) ) go) Gyo audedl 4» gqdall Joa GAlo5 Ql) LY! Jaa Geel ay 
cgaleaiBY! (g giseall le Ladd Qual pili g ducleia | 5 Aula , dla , 
Laz asedall Lagh (za yeill cuca (gill pe 9&9 USS eciaall le Lai, 
(ceil Gallas) ols! 50 ly if alld 5 «(A g) qullan) gf DE Gye o yh 


2010 <cpititl set) Ay paisa) Arale ¢(§ gall Ais Apsley) 9 Agi gill) Gs gall gga) das (954) 


Sg) qillaall 


das yall dell) 28 sane Cale tags Y GG sill Guet Aula 
aad] lays clelell ¢ yb Ja] Corporate Governance @laoudl 
Cb pacar y (JAS gall celbarcne gad) sey ccilatlaroall Cpe aprell ¢y silill s 
Ag) gall Cilros gall | lit ald ¢elaroall fag! Laat yall ge CARY! Qe bill 
BALE J gall Say goa ala y Aus! pals a sedall Lgl Go yall C4 lage 
Qe cb Apes jelly Apisiléll GLY) $y plaid arailinds oli! je Gye Atl 
C3) gVl Ave y gs Saddll pe 9 Saddll olall, Lede elell cols pil 
dail » gales) cy glaill Lalaie Colas gall ods uly cle th, Auld 
cells (CYAS pl) US ga tle 1999 ale GA Gael 1; OECD 
Bl gud Belg GUS AN Bla) ayeatl ALE LY) ull ga Ugabans _) gat 
Ja plat) SI Ce y PUSS sla) 5) pital le aclu ill alls Ss «hall 
cle «(*JIOSCO Auld Gly s¥) Ga ykal Ayellall Ada) Cue ja (ill 
aL) | ail g SLall Gg) gusl Ledts cle Blast! dal oye leale asi 


galll g GUS pill 2S ge cgabs dee dpeal! ase lial) ase /o «oo yell adil Ga aaly (') 
cB gle Apsall (548 gi qs 3 /o eres ley 222 50 6 GsLul] ell 6g dLuals'y| 
gal Cape 5 [| £459 GL am yall Ay penal) doe) gall gd Gaile YI yg yattinuall 
64g prerall Ay pail ote ¢ gxcall ela) ee rail Jars, CIS al AS ga «baal 
regu pall aaall 245 1 Ue «www.cipe-arabia.org 
DION N.: Corporate governance et sociétés frangaises, Juris — 
Classeur, droit des sociétés, juillet — aoa, 1995; TUNC A.: Le 
gouvernement des sociétés anonyms, le movement de réforme aux 
Etats-unis et au Royaume-Uni, RID Comp, 1994, p. 59 et s. 
Cadbury commission 2) 52tS 4ial Uginwe 5 i) GlsLa YI AAS aly (°) 
Las 98) Gi pia 64 ELS dials Lis § £4 Vienot sis dials Lil; » 4 
GLa yf Ago licell iS 8 y deat! J gat lla) Spm Lgapen 5 tty 
cols coil sll cy giamall le yudl sill te 5 yall 4g ity col Ly 
AS pl) LS ga (gle Laie Why Ulala GLa ook aluill luz 
¢) OECD, Principles of corporate governance, 2004, p. 5 ets. 
(*) International organization for securities. 


(955) — 2010 <citt) saat) Ay aise Arla «(9 gall Anis AyaLiaify] 5 Ani gildl) Gs gall (g gal! Ata 


Cras Gee el pe Hall Bla Ga ghd Cie LS gall Go) eal oll C8 
aL Sail) ata y (5) ped AS gallé (JA GLE pI aL Sa} gh Aue sill, DELL! 
Ledsl_ yoy Legae sh Gea y GIS ll a yl ge Jeb! AIA Gye ls gall YI 
Wm Cpe Aydt! » cLuadl) puleas cl ll o AS i) Calas) Gist al Ge 
+ gging cllacenll (Oe sf eucely Cay ail 
Aga sills RLY 4b ob Ye GS GM! SRY) Lal gi LLY! ara : Yui 
DAM 9h 5 Aaa 1S gl Aa UE, (8 Cal ol pan ASB AI po Gu YL 
rTM gall (le AS g nendiill ye Cats Al} GS pall Gets Gall 

Ag sill lads} SUSY) exes : S93) vill 

AS yal ali: (tit at 


Js) & all 
Ag gill [Us| 


a5 Lega shy Lehane aur Lge be sisll Agall pa 4S pall sla) ant 

Aas (ye celled) Glare) areal alates) ALeleally Aali Cpe alow! S05 
Cp ational Ul gal ant 4a pk Glin gill Sati y Global! ad ssl 
Caray CHES olail Ler s 4S pall Bla} Gua @ pag ely Gave pball 
sleaiBY Ayala) aril) a sbi Cl) sag ail ye Sead faa clgd allen 
SLAM aly cy sSbey yal See pill clans Y dae ill alas gh Ub} aes dG pull 
Cpedluvall JS GAs Cpe 3 AY) ode Grins 44) LS CAS pill 3 lal gi aaa gd C8 
Agel od Cyadlivall Lelall dyroall Gi alell Gua! GIS 1d [iva (a ed 
(Gadi) jlgatl aed Bla) Gude Gils AS pall 8 la) (28 Libel AL) dale 


cla ails Le price tarsi y AS pill Bylo) AGS © gue gs pied GIS pil US gad (') 

CIPE “natal Aud gall ile 5 pctall 5S yoo yaccal coll Jalal (8 Cay pilll Jae 

Cl Lal acai) 8 aa Ad ay gM) cBacluall Gl ps! 8 GIS pill LS ga Gye 

US pl) pyrene 8 nS Aa pay aad (GIS pill aS ga isl) GIS pall 3 la) AyaS 
32 Lal gall jane 22 IS Ghai Y! jue s 


2010 <cpititl sed) Ay paisa) Arale ¢(§ gal) Ais Ayala) 9 Agi gill) Gs gall gga) dla (956) 


Bolyall Apalio Agall ged (')lgighd sylaly AS pill Sect pues Qt shy All 
dgall a Gpepludl Lball dyecall Gl Ge atoll gle AS pall 94 Abell 
Jaci gle fale Lal pd) LG Le Fal YW clead Aus gill! solu!) dale 
AML Laaledll GIS pil ¢ pall deus y oll (i gill! sLbaill La 9d (7) paler! 
AS yell Blah g Cal yl pall MAS) 8 del, GULLS Cyadtocall elell Glieeall 
Bolas Aga sd Shell Gly Aplel Gy sSla Guill Gy petluall bia ab Gey 
oda (CP )AWSY) cellnad Blel ye yd AnolAl! agatlas any Le 4S pill 
hall Gd Th ge) Gilanal aSai Ge GIS yal) cI) Leet! adil gl) ads 
Ls Aaline g) dives Aska (Gadel 6 joluall 
MEY) gh Aaslnll clus s AS pill Sapd yN B lols 24S gall ae SIs 
cad AI! E WAS Cl Blo ola!  pamluuall oY ga lla Y Le! alall 
One be Qe Oa AY! clleeal SI 3S! (5 59 Laid agatlion Gini i agli gal 
dae Adela Clilace BIS col} (5.253 Age gill Ua g} Atul ad yy poltione g 
Cs ih 4S Sl) pleat Ales 5 G3) Gal GUY! Naa ass 8 Bb loYl Ae gig sLauall 


6 254 ne 6259 5 pdb Salad) aa pall AQ lad! GIS pi) oy all ag pb dene /a (') 
235 gh /2 $1989 Ay pall Arzagill slo Ay plait AS i) «os 9 sll da ye/a 
Aisad 159 aS) yy silill lS Lads) Aeralivell GS pb Ay Ladd GIS ll coy! gute 
Las 2O2—ua clare leg 173 3988 «1983 6g el Mall ola salall ¢ Unill 5 (1981 
B pH Gola ae pall Ag lad!) GUS Bll (4 Lays gl «5b pas dene deal /a ¢ lass 
Laaas le 5 52 Ja clare le 3 487 

«pd gla Gy ge AS pall olad ae YI C4 Gyadlinall Ga «je Qilawes sea /a (*) 
382 «2010 

col} cella nenall Ibe a peed gd AWBYL 2 gueadall ayant J ge EDI) U5 aid Naa ae (7) 
Ayroall GleLein! (8 Afieall AgM6Y) 4s aeads ail al Sali Gully 8 Als! cy sSber Cys 
elS pall are Ch) bail 6 pS VY ALBYL 2 pueda! ayaa Gy) Legal) (04 fale 
Lazal cy 9 Sa Y LeS Aude YL 4a dL lane SY! olS pal) Mite Ups aed « Jlea YI 
Call Gyadlusall & gone od AY) 6 9S Cys ISU AS I Sle Gul gle 5,8 jill 
Cpadluvall aac (oh) lalla cy gSs Leif y AS pl See Cuil) Canad Cpe Sih yy 9 Sligy 
de gone 5h ABYL 2 pecdall (y pSd AS pill Ailall dyeaall plata! G4 Gy paola 
elcial 8A tied! gi 8 voll! Ale YI SII 8 paele G2 eI ope Leal 
ch el Hl vay yal ci sila Li allie gal alll ue gels /a) Abell Areal 
(1 19-2 642 888 62006 «Ag pall Anogill pla cAatball GIy 5! 3 gs 


(957) 2010 citi) set) Ay ais) Aaala «g ghall Aus ApsLaaiBy) 5 Aud gilt cs gall (g géat) Alas 


cod Waa ly AS pt clad Aaa pal Lcagl 2S) 9 cl ge) Glace! Giga i 
uc YI alle 

che Ande! Gu pay dan sill Ub! s} Aus ary Go) ual sll ye 
Bag AS AN Glad AIA ye Y cLel gel agg AS pall Aaa sd Gury age 
gh Saal) CN Leia Cpe Le ae ot gat cle Arka sc YI als Len 
cA Gye Agel acl shy AS Sl) abel) Gal Soe SUB! lag aloe gus 
4a Ge agatlas Garis Cparlull cob Gop soy bl bisls 
col AMLAN (1) lind Sas de gSall Cals 13) Guneall Jd LS sf cg pal 
dnles sh GUY) Gold Aialins Gilat (ste (cle day Sal Gye Gnd! Sa 
MAS ga le Aglady pSall ab Gey AS AN 3 yla) Goglal Gay dye sill 
()Aece Ge Cy pettiowall gi Gyarluvall Sl gah Gis dang pre GI! 8 

aya gill Ub) ary Ugdile le aly ASSN) ala) Gl Sill Ads 
cele Aw se Dae KA) Col) Ugaletl ¢ pe Jon sai le ods; 
Jazail Gat Glass SUB (ye cc pattinall 481 de Gl) gary ghee 4a) 
omg Aad gall Glulas De iy ds he Gay gil tatu! <le nile 
(gh DUall Aland» Ge Bye ASEM murals ue sill pete Sell 5} pul 
Ostsee Gl Gb cle Lad Gal yi lal je aye GI Le yee Cus 
cle shane Led Galelall Gly «Gall Y) si Y GIS A oly ada ye 5: 
a gue Aan gill Ub) gh Aatls wad (7 )ecled gud (gins GIS pall lis aay gal 
Suazad Aaa Gye & 9 AN GL 5 cy spall AS ll 8 lal Ge allay ous eleia! 
OSI SY! Gay AS all On Syed Kal aD danas jules Gulbis ares Ye 
Aah Te pAl called Chal ca SSI jh aealdaal gH oA yeuey yall gk 
asall alle (8 Cusdy Clan iN) AlLall GL YI Gye SSI Qe Y gives aed 
CP) 6) Lak Ys 


.www.oecd.org CONS EN LS ge Egalee cApeiilll g Cgaluaif'Y) (y gleill elaie () 
cAsalA Aud gall Cle y yall 5S yo Baclrall 3) gull a GIS ANI US ga Gaul (°) 


802 sCIPE 
cGeleall ae pall ALBUMS) gas 28 Abell Ls SY) lal Cas gy weal /a (7) 
wari les 192 


2010 <cpititl sat) Ay paisa) Arale ¢(§ gall Ais Apaluaify) 9 Agi gill) Gs gall gga) dla (958) 


Ce BIg AySball Cyr uaall te rcied sand ll slo) Gils Jaa 
C4 qlalall aS! alanils ages! Alea cyo Auli! Cl) delay! ales dial 
On Sena Seaill be Gory dus sill Ub! gl doles ay old gyal Al 
48 pail) aac y dar yo pe ALG) Let y Ul seb Ge Dull Gy 3 oY! 
(race Ge lei pla) at ALS Qu 

da gl) seley AS Sl Aye sill ali g) GUY! ay ol cata 18a 
SI Glare (Se 48 phe (ed AS gall (yo 3 gp pall alae) Gat Ge 8 
cele aclay 3) cages) Abeay clS pall disbeball, 4S aN | BY Gye al 
Jag) AY) Adil 4uold cagd pda Glare s agil Leis Cuslial) sibel) Guia 
oF SsWl aldall 8 Ggla Op pected! Gb Gary J sill A) Gaal Gad 
Glos ue ale cle oS LAY aby AS gall ali aii i) is yi 
Ayah gat AS AN) LLG asa i LD Ge GS Al Apel) se} hy J peels 
4S pill ellen bl GIS 8 iad Gill, livia) haw Vall obYI 
BY AU Ge Gals jee y Cpe Oi Ley Gaal Gparslinall G sda panty 
°) 

Alas «Jy gail pales Ge pad SI pais cle SUbY! las acly ullas 
coe sh Ast Ge Gal iY! Grp Ge alld ail el puny Agalle ai culsi 
GA y SEG AS jad ycivall ap) jill loa Ue gh Lan Alle Gl asl 8 agus 
CP) Sal ol 


(') TIROLE J.: Corporate Governance, Econometrica, vol. 69, n° 
1, January, 2005 ; International Finance Corporation (IFC), 
Promoting Corporate Governance For Sustainable 
Development, 2007, p.1. 
¢Golaall ae pall COIS Nl LS ge Capel Arolall Al gall cle 5 pall 58 ye (7) 
By jelly Lacaall |. ds plas CUS ON LS gm cco pall GS H/o She 
(www.alqabas.com.kw/Final/02/10/07, p.1 et s). 
Ce CHLMBY! AyLoal GIS yl aS ga Gaba all Sally Gi Cll pat Spall GLU (°) 
STI AL gpl IS Shall Gaal y Gl gual Gee SF are Gl gil geld exid agus) Alen 
Aalide Lyall Ag gl8 Gaol gle isl d aati al A gall (yyy Ai lial) Ral pall cyst y 
3 pared [gS ob ataee ¢ peed ol) pol Les cet Adee Les! ld J gall Gl 
cole lll y dpi 4 9S5 GIS pS) A Sle Bald Gl sl coy pettinnell Ge Sold ore 


(959) 2010 citi) set) Ay ais) Ansla «g phat) Aus ApsLaaifhy) 5 Aud gilt) cs gall (g ghia) Alas 


3) AS yAll slg! Gigaa Gist le Aye sill allay) Ub! sel LS 
Alle Le SY AS pill (ya pad (gala Gal piney gf callaill Jags SSR) GIS pill 
Aalaall WLall Sl gals Ard peacll s jen lel Ggaa C8 dealudll gl 
Jaa Sacks (ol! Ai LOL inal lbs Winkler Sui! Si ails ()Agallell, 
cAgLAl Cle YI dace (gd & sill Grint y ApaleiBY) Ayaiill Gas 4 Lei! 
a acui le day ly colo) jules Cpe Me cy SIA (yn 
(rig Lay BND! ¢ garg sLudll 9 Ge DU YL CASS 5 3) ge Ayaluaisy| 
Ge dally lial le aally Gl a ode a Glee 485 GS GI 
«(7)o gebiall golualif'Y) sadill Guia gle any Lay olgy Bayadl! GLa) 
cle AIS pall sel aye gill alas} Ub) aes oI ci! J sill Jame 
coal! Aiggs al Ayia! Gl Leia! p§ GMS Shed el gas cl se) Gags) Gide 
OF AE Ys eA ll Largo Ge sally 5 se ball Adal dl eV! Gogg! 


Ol ee LAN Cpe gh DSN Gee cl gas 6p pettinwall Lene Gide ol) pant ill pall 
lve Le p52 alll Apne) Adeadl Ghia Gee (Sed is GIS ill AS ga Gabi 
| glSitis Col Leal Cpe yg petiondl oY ga Adal Cons gl Coil pall Grad Cy pettiall 
AS ga Garba Gl Ald Gyo SV 5 ral! Aly gle Cl LAS 5 yu Alladd | jaree Les 
Gafat Glare le sclins drodvadl) Alec dare 28 ) sqanll Adi 6 sd) CIS pil 
eel) ya 8 Cpe ta Jal CN) (ga gues oy gas Nae g olga] Laid cle tle Gazal AY yall 
«(702 ¢ GaLudl] eal lS pl] aS gm anal ‘CIPE) AgaluaisY| Araitill , 
Cs2) Cue By alles cole GIS pall J pees SUS Cpe Grad She VI cl daly (1) 
colle salll UDA Ge Gyadlinall 48 p20 g ale Ge lgile S guaall clad! y dal 3 ual 
cAglLall Leail 8 <8 AS ll cae DG) Aah AIS Cae a's 5 Sine Apuslas alaiy § pb 
Bla} ebay Le gd Gace DAM Naa ad y 8 pSU) AML 3) ges) old Labi! Ub od is 
Chea Aolall wel sill Leillloed Les Bagdad GIS iN) Cuba 2) dines » gill 
AS poll Lolell Ail jal apa al iY) Lghaaiie (8 y dice) gall Ledaiall Als gf Adlai , 
Bla} UAAYI da Qs ail y gual! ass cle 8 yigall y Ay ye gall Lil ge clad! s 
Ado «2008 sls ses cof Lqgal bagde AS 8 24 Calas ol) 4p penal dace ) gill 
cob ol ya) cle sabes 245 2008 dex! sed Ga wos 4858 26 GbS Ul 
US pe) bs Gy (Ag nih Yl y Bala) ine yg Gant) Gap onl GY Se 
Ce Shazad Cilalle Cpe GUS ll lls 4585 9} Lal daily Lust jo le eliy ai od dalla) 
Facey gall Gly Lisl ail jue Andi yo al pal Cus Ups Casal y Al glatie pe Upalars yl 
stall ca gall Cs pmenall) 8p guentall @ LS GB guuy S shat gl GIS yl! tld andi Go gas 
(Aga Aairall .2008 sls 11 as! «1428 
(?) http://WW W.cipe-arabia.org/files, p.3. 


2010 <cpititl sed) Ay paisa) Aale (9 gall Ais Ayala) 9 Agi gill) Gs gall g ghatl Alas (960) 


ALS gall Gyo Cael Gf lass 158 yay Laake Gy yottiuall gal 48S aul ull 
aile (Glare g cAsllall Cle gheall Gye cluady! SD Gye sluall Aslan ga 
soe eal Go! Se Leal) Sa scill Gasty Gl 45 gas cally agil bein Culis 
Lucasl Laily «a geill pales Qle gual! 8 bid achy Y aUaill le ol 
aUaill Ja fii cle Azalill J gall ala Gye aady Ley Gedy} poles le 
AB G gad BIS 5 Gsled Gyo Aall rgy Lol ONS al) AALS Gar Lazar y 
Arallal) GUS pill Cg give Cle gi Anibe gl Cae gall gi CS aM Cy cl gus 
(')Agalledl Stall 3) gurl 8 

coll) Bay oI BLJoY) GUA) Qu glo sgdally Git GIS pl) US ga 
Ua} «cy sill Alabs Wb 8 Ayal Ge nS Sah may Ub! arog aig 
Sei Al AML GUL C8 Adal go gate lly ApdLacll Ay gall jailed) ist 
¢ p08 Band pl sols Al gees SLY) 18 AS) Cpe Cy gute peal g cy gill 
Lagi gill clo) jules Ge ayall eu shy GURY! Ibe Quay gle ALi 4 gas 
GIS yl Ud Gaye GH GL GY) Gas Gt ge sisll Lead, 4S palL 
Clatuall gh LY) arta gd AeS gat) jules y Quel Gud Y all ss! 
CIS pS) cI agll gol lati) le ol BY) aac cla) jules aus sis 
Baiaeg Aung yo del hy Cully lady lois agli gal Gl UalSll agelisy 
ASae yyles cle clirs 


coll! ell 
AS yl Auta 


Cal ya gall Gyo ayaedl abet g CAS pill LS gas Lille pigs Al yall Cuils 14) 
Balai) oda (£4 Ayo) 5M pase Clb cleo! Cpe ALLS Sala), Kya ay pailll 
Uilas cliac| Lisl Agee cys leas Adgall 46 I acl gb Slee) 4 Shey 
CLOW adsl GIS Ge olla ob Le Ly ype cogie LS 5 3 Io! 
eloY) Auld ys Sl gill g 


Boe «ill eal CLS Sil] 4S gw anal «CIPE (') 


(961) 2010 citi) set) Ay ais) Anla «g phat! Aus ApsLaaify) 5 Aud gilt Gs gall (g géat) Alas 


mash Cal LBs ccgdgle ol Glia (yea alll 4K II Lie acl 13S y 
elo¥) Alay s cli 


coil gl) Glau 1 

US pil 8 ogee dade gah losell loa Glee! Gg) GKY 
cA0S gall acl 58 ao Ality Le ga 9 ASlalls slo! gd bliss Cue Able! 
asi fies 44S gall acl of Gasbaid Login alill Jucadll 8 235) oda (uid Cus 
cota anil slo! Gules clic! Lis! aredy Y Gus cls pill odg] nS 
cs Garant aged (ye sataall AStbg Le 3} Aula day Cleo sd Lil, 
(ded Gal 

Calas clieci) Lisl 8 givill 4S gall acl @ eid (Sell le 
aye Aga gd cd Guy an) Us! Uist il Las) pall quay y ByloYl 
& gud pins AS pill cle AyliN Lal gue anlS ase ll Glial AS yl 
oll pe 5h 9 cg AI ples oY GUI 6 99 ce lad (dade audi! Usa YI 
Cs 285 All Aull Sl ails Gl leall 6.98 Ge le SxS ow Gl) scly 
(CAS pill lal cg shaw 

2007 ual 11 By all Shall Ggudl Lela) Aijgll jared al 
Shave (i Abela) US yell) LS gal Aaya! ae} all GL: 2007/3/11 atk 
ceil ac} gill ade AGL Solel) Crbarca cAice y galls Barbell jae y AalLall (5!) oI 
Le 4S gal (galval Aarclad) LS yl S ylal Glare Ski wie Ugllee| Cet 
5 yg pea Balad) ode Cuca) wale als gl Glas! land Lol, Sued aay 
Cee Aer Bla) Galas clas Gulia aac 4S pall culo aUlaill aass 
Cl Leas) Sao Sal LS Atlad SiS GMD 8 Ley Atlial yy adilla gs ¢ ae 
JY! le agdead «Quy ddiill pe clcc) Gye Quad! celiac! Aylel 4 5S 
Liles) 5 Adsgl Gye jolie) LeS gal) as 2) sll Cay pall Why Gln ye 


GGL! AIS pA US ga 0a 99 Sse (') 
http://usinfo.state.gov/journals/ites/0205/ijea/word.htm, p.1 et s. 
ea all ade Y (o8 Gpeplinall Ga or fe ibawes shen /a ¢cizall Ida Gyo td (7) 

3G 2 «3sLull 


2010 <cpititl sed) Ay paisa) Arale ¢(§ gall Ais Ayala) 9 Agi gill) Gs gall gga) dla (962) 


Lalas dy gine S20 ay 5 YI Solel) ci Cus) aaa clea Arey wasill .f 
Si gia Cus ole Baers «cygiultie Gai) 59 Ge ght ye gctaall blot 
Adil Lgic Claas Vly AS pall a sil 42 8 Gl) pus lla GS al 

Ja Qa BlSY! Gules pune aaa jl ge ate Sold} ulli Gus gj ullis 
fo lj se cin eals inl Wi aaaelh soul sheweell ee, aes) 
Adel Lgic Claas 4S pall a sil 

BOY! Galas pec Jai jee ate dalall alli Gb sl Las, 
ASS ye ASI Let Ge G9 Y Ladle GIS pb Gued Gye iS) Ay pute 
oN dt gt ELEN tls baa 

EM Gente CN 2 gill Gye Ae pene Tied Las) pial! oda Gl) ALE Ys 
Old ale Gat ill GIGS 63 gail] Dada! arc 5 Bay) Gules pac 
el VY ab Gey Spel GIS Sd Gla 1981 4a 159 aby ais pill 
gla cally Aaah Clalipall Span | iS ues es a tea ta S| 
JENS pal 


CLOW auigd GIS -2 
col) AS gall jules Gubi Gle ailall Ga yally alll aleiaY cal ad 
SEY eegs a sedell Wg) Cea pail: Aulyall Glau gall Ge auell al 
Bel&S y CUS All Bylo ase Gye Aula ails Gide JéSi (ill Ll pall, 
dalaie Crald Mall Sas pled Zale dives slusifl fy) pains» SLall ca) gua 
(slaalls ulead! Go de pane ares: OECD Apaiills cabal! & sleil 
Less oe aly Ally AUS gall Les les aut sh Gold ula le (Se ill 


Lay 2662 6272 8 pid «Gola aa pall Ag pail GIS pill «is yell ay pd tene/a (') 
deane/3 $543 Gee 44 bail! GIS 5! cf ann SI 6) pe Laas Leal/o ¢ yor 
Leng 34 ya «Lai 4nala 4rike 44 ball IS ill 28 jae ol 6 4 asd! al 


rea 


(963) 2010 citi) set) Ay ais) Anola «g ghall Aus ApsLaaifhy) 5 Aud gilt cs gall (g ghia) Alas 


Osh cod AMlaed 28 Shek; G dell ode pal gi EY, gut) Alea (3 gis 
()igasiats 4S p80) Coal all cLYI 

dilate] UG Lgan) aay 4a) Y) cQypedluvall ga raed Gye at ll ted 
aval Cab ail Se) Guhl! agle asi aa el NY a5 sd GI 
BMC Cypradlroeall 3 goa g call lal 9 GAS pl) 2S ga cys BDA Cy) al gas 
Lay collall Ugilal (le acing LS gall puslecl AS AN clal Guan Gly dad, 
oe Ssladll ss ob Gey AS pall Leiiia Ga CLO Qik ye Abel 
Cperloall gle CLV! ay 5 sil Sue! pull 

Cy gleill Zabain (ye 3 yoleall 4Sgall Cotte Cin asl damall 24 
cle ash ol Y CLOW! @555 ol 01999 ple (a Apaitlly Gala 
BS AM me we slll (4 Adak) ALcLaalld (agus Alea! dle Alles 
rty Lani (uSell cle lly clad all ¢ 5) (cle Leila, AS yall | ay 
Kilas cole age Alea Ceeal clS 5} tle Gg} aga) Alea Gees gf Alby! 
Os coll Apa) Gs Leal! he (unit ANS AdeLaall odd (On AY! 


oh Olay Agence oll Shey tilly) Ag! pall GLedaiall lads Guu Bpoall old laa ex (') 
Cram Cpe ag Sad Lgl Atel Cyed Lovell 4s leas Lally claalard | (3 gal oad avait 
Lee elsall 

1981 Add 159 aby Sl gel GIS yh 6 sild Ge 44-40 Cpe al gall eal 

coll G ial) C4 Aeplinall GIS pb La jae Ci ag! cs glad a Lele! Sac lilld 
Blas elill ol gus Saal s Aeles agus) Glarcal Absles os) 5 pucall cyod LgSlbal Lgaied 
Crsa G gba (68 Us glad Bact GLb Ide we Lgl gal Anbu g gill aes gj AS pill 
Ais egw) ISLEY Gees p33 HAS pall Gall ces Ley celal Ubi Gye 
sagen dl ods Sic lanal i=) se 5 coll lis) sari, 3 jlieall age leule (gly 
gh cLgMLanal_y baby 3) Sl peDU Ugialal (li AS pl agusl 8 GUIS) gga] Gas 
Largs Le) AS 8) Stila Aa gl gS) zany Gast pil gl cg] Cue pat Al puns Le 5h Agel gal 
Cmtball cle Ay gh Vly Lal gal Apdaet ric agi gua clisil Glawal sf agileiil gai 
63-213 384 « GiLull eal Ay Lai! LS 3 6g ell uw daae/2) Cael 
(46809 «Ga ee pall AQ lel) GUS BN (2d aps ll 6) pas Lee Vesi/a 
48s ele Ud, 4S il slay! allel) 28 agus) oda yo di aia Gl Gas 
Aga Cpe Ie Agate) age! (8 gl Leg GLI ol pas ol BY! een LS YI 
Cr OBS ple agin (rarall Blokes pre y Qyadleval Cy Bl slivall lave Gudail » 
gles Ss) (Gi gBall Gee Que 93 gland aed s jLinall agus is pl dual 


—~ ~~ 
ue 
YY wa 


2010 <cpititl sad) Ay paisa) Arale ¢(§ gall Aus Apsley) 9 Agi gill) Gs gall gj ghatl Alas (964) 


(0 Alay Ley cages) Aland AiiLaball Gyo Ladd | pad ALS Gy 54s Gracey Jalal 
eV (9G Latic 44olk cagd sda (le Llin O43 agicsliucl cuulie aile 


gel! Aull Us Sila Gs 


Cys Aglball ALeleal) duals cages) dled Alalell ALeLeall oy) ail sll 8 


La 3) gash 8 ApadLaill Lgsl pal area y AS AM AS gual Lasdll aodaed LiL 
Stacad Van (1) Gl gs) Co Cypbeletall Amu LgaS SA Gye Agallell's Ayla 


Aaasd cle J geaall 54 Gall Ledlelal Gate Bb jlieall aged lle pe till , 
Leded de S secant 8 ol Lgaa 5 sis lial Ud AS pS gia all CLO! (ye Sater 
odd (688 jieal) agus) Ua pat g) Aystell age) Glace cle pail dell ili ye 
ENGEL Ph. & TOUSSIERE P. : Création de <4gsls¥! aguas Ula 
catégories d'actions et stipulation d'avantages particuliers, J.C.P, 
BY shoe gd Ss gues Gye SI [laced age! oda J 585 85) .6d, E, 1996, 1.585 
Add 159 pd) GIS pall 5 gil Go 35 Saball ¢ gta gio jo Le Nae Ane gerd Aurel 
Lard OI Ube! Gary le 4S al) lai Gad ol lal Antill Gi 4 01981 
Gs Gl cle Agee IG Ca gh CL gl Ce peel Co ANS age € 1 gil 
§\ Geil) Sued jgay Vs a pull I Ci geal s Godel 68g sill Gadd awl 
Agslall jae Akal direall Gee lod Y) ages! Gye & pip Aaleiall 2 gill gf Cl jaa 
B SLheal age!) slau! Gol ay 4g sseill Sleds call age! g gi lala (AD Ail yar 
cos Wl pgall Gailied Oe dat so deened cs ALG Le Ley pte» 
44a) Gly call alan Ada gins) lll po) cGlal FYI sg pda 28 3) linall 
U2 6444 riz Gila) aa yall Ag Ladd GIS yl (68 Lous gl 6) pas dene renil/s) 
Agile) de Gyadlouell (pe Ais All (gl) Ua pilyy Lue pall itt agus) 04¢4 (469 
Cee Gila J pb ae (ole Andi day yh AS pl) JA lo) ge) allies Checil Grad laud 

(89 V2 «Gell aa pall Aadluvall AS pd «aid Gsen/o) (pai pall aaall 
lace) Ga bags GLI c Auli) ge AS HN cla le sels Cll Lal gall Grad 
Agel) Cana y cer pt) Gade ha Qa a Le dlLin Gad 45 ELIS y «allel 
Lal US gall La) i's ae sil Geli! s 4S yl clad AS yl) 68 lla! Gilawels 
Jae redey Le jad) agra GI Lay Ua y AS pill aug Gun gd Ade Carell 
DRI AS pill Dac 5 Cry peg Utila Gabele (ye daleall Clavel le claill 
AY 5&5 6b police y Labiiie Sy gues Aull list ls 8 yi] dale) Glau! le 
rai Y CLOW at ol ee ad ey CLOW! Geist ol) Aled) (ob Gil 
Leabalei's cL VI abet aciey LeLed (Sell cle Lally cellaall Glanol 3 sia laa 
BSL) Aa pees Aa) LS Le fe 9 Adil odgs alain) le Apulul 5) pues 
Oley ell Glad doled) Glauol) lei Yl» Gl Lele Patricia A. Small 
col) Libs Oley lly ali Go) aT cine sl cali gail ee Gis ol Lube 


(965) 2010 citi) set) Ay ais) Aasla «g phat) Aus ApsLuaiiy) 5 Agi gilt) Gs gall (g ghia) Alas 


SY La Gyo AdES Lal Agtlall be YI Anee Ga AS pall ¢ gil Lguiat Ye 
cle rc lad agus) Alea! AlsLal! ALaLeall (Ys jl) ¢ gag aLuall » Ge ill 
celle! Gilawel gle Slo) Gaye Gye oj pit Ld) AS yall CLs clas 
coh Agbedll AS Level SS Cpe Y) (ALG Gy) Mabe AL cLeal Gold Ia ae (Laat 
SLM ya 85 al) gti Le a eV! ag si alan Cle ab Call Gun YI ares 
Ge Ci steily US g pues (68 ANS pall aS gm arid J 5 2001 ele UA chal 
Ce 3g Aula) ly gXV) Ae) 92g Shall G gas die 5 Asa LAN Bb Laill 855 
AS cle yy yall aS) ald cy gill 9 LentBY) Slay Cpe Aaigeall 9 Auiaall JS} pall 
ae lb cLas ge gl aii ye anti le Sle ab Labi Gyo juS are GIS 13) 
elail Lal ye GIS lls Gaels agrlicll Geoeal asl Gubaill Qt) aay 
MAS) 8 Cperlnall AS LEAS Ang) Gls lad) Ge wari) GIS 4) 
Ghai Aber Gyo clleedl Glare) dgleas iclhoV ays GIs 
ool) cls Gael) Gea ol ol} OLA od 2 atl oo an lel s Gute pill ; 
os All al A ghall Ss pleat (le Galeill ps shill » alain! Gye 2 jo 


col gies Le gh g ALES y clini (ye Ale o gli Ley cla) Ay Gas Le Ss 
AIAN 4s jal (8 aly 


dabaie O18 vie! 14g) «(www.oecd.org) Sed) Cai} apSall plastny as Gis 

cod Antecned! Glace) Aas slay yh Say oll Leal) galls Anaiill y Cgaluei! ¢y glail 

Sas! Gs LgiSey Le iba gly Gall gue gual ALN oh gd US gall acl ob JLee! 

Gay pa gl Latiall 82 90 GLEAN (ll Lal (5055 oF dies Ll clei le AS 5. 

dala! local es Uc HI GIS pally Gh Gaus ds Jag], pleat 4S pill deen 

ilanel plaid Le yah al 6 9S Gaal) A gh alias) ial (ye le je agleaty dal ju 

Aa yg pecll Loolall algal el pd gle 4S dll Glisy agigd alaainl dala 

OS pag Aaland! Glace GY AS pil) ee agiladled lal! gf Alaa) jlauk cliidu 

asl CIPE) Sells UaSall s 48 pl clas Li je Ab yo at gilne yf de pau 

«(4004 ¢ GaLull eal cls 4] 4S go 

(') PAGE A.-C. & FERGUSON R.-B.: Investor protection, 
Weidenfeld & Nicolson, London, 1992, p.226 et s. 

() MESTRE J. & PANCRAZI M.-E.: Le droit commercial : droit 
interne et aspects de droit international, L.G.D.J., 26 éd, 2003, n° 
561, p.390. 


2010 <cpititl sed) Ay paisa) Arale ¢(§ gall Aus Apsley) 9 Agi gill) Gs gall gj ghatl Alas (966) 


slay) 4k, -3 
Agari gM Gail gall aah aed Qol6 ly cael) e Lidl BelS Gy) Adda! (A 
cst Aaah 5 Gas gd AS gall 6 sede GI! tic Lle 5S il Get All 
cele pSall (8 aclad LY | co gla) alls 443k Gly albaill loa Lue 
Cpwnd Cals VA) Le Gylass GUND g cane Cpe AS pill clal 36d Gulsds Blot! oki, 
A She aga y oY al Lege pall Gloluually EY) dats Glee aLill 
Ce W552 alulll Sey gills ALLE s GIL SYI 3 gal 559 able se Lisl 
cypleally <Agdladll, clad) sla gimbal Quiles Qle IS YI JDK 
.C)CIF) ab gall da gail Aas go gle CaaS} Le Nae ((/Aaghall Aaslanuell 
Say AIS pill LS gal Ay Sd das jlauel 2002 le (4 Ga iil yl a 
ASU ode 6598 5) 5 ph La Gal y Gl pushy GUS pl Cail gd (08 Lents 
Gates eect a cM ld Ny agai HLidll Beli Gare dyer! 8 
Le ely (P)Aaghs Aprslae piles le belo Ys Agdladll » cLuadlY) jules 
cen Ug) Cae pnd aN ols YI Cpe gael Veal) Chala) Lucy) lls aS 3 
das) cle awl pd rad Cle YI odgd ch geil psig g Aralledl ls pill 
Salad) Zee SY) 25 yah 288 CaS pH Cal sla} Solace) Gpue 8 ba gag Aste yl 
46) Gare ol (Enron 05 yi)) 48s yo! Aatball AS 55 Ug) Cue yx ill 
coat! Guat! aay Ae jY) oda Gl! ald all ga Aula) Abu) le 
Bg ded MW Aah MN Sle gall gaa} GIS Gi, AS Al ode 4a 5Y 


(') Policies of Corporate Governance and Trans parency in 
Emerging Markets, February 2002, (IIF) Equity Advisory 
Group, 

as bo AS pill 8 lal Galas GIS pill LS gal Apapdiill ac] gill coe jl} add GUS 
Guhat y Las Lage dal) IS yp yaivall BDC 9 LS gall Ye J ghaus Quint 
Cyenta ATL gine y Ales ttats «pradlinall Or} plisdinsl te a ply 40S gall Ccrlre 
19 c4 jaleall 514 aretl eal cSpeatilll Gs ay jal) AS a itll Sie 
da yh ALS ga re} 4 «pp bdig Lusi Ag penal) due y gill «2007 Gx 

(Benes haa gill GB CIS yl) pats’ 

(?) Institute of international Finance. 

«Gola ae yall Again) Sl pall Gag 5) Hldas 8) <acadll auc aaa! pl aus /2 (7) 
3764 


(967) 2010 citi) set) Ay ais) Anala «gj ghall Aus ApsLaaiBy) 5 Aud gilt) cs gall (g géat) Alas 


OSS ab Lgl A) cd) guenall gL A slaill J Gye Al gulls AUN Goldie 
ala) 2 gras Aaletall Gils gleall Ge clan day pill Aaa ll Cys Aull 
Lada Ss al lsiciall (3 gas Gi LAS cuba! Che J glasill Slaleed daa Luoall 
(7) slatvall AG Ge ASN jah Cgtlee y Gaul le 

3} LTCM cz sail G sain Le 5h ol cal Gal 98 Gull Gadi als 
(Bg diced Leh cya yd Coal ee SV) ola 4a pad Cas ya (a Al pall yg bl 
chaady) cle Bylo! cle Cyailll Gant Api ail pll Ac ged prc (ol! 
Aga Sh gal) (gd shail plalaes Aaleiall ibe gleally jlady Lad All 

cleat) jules gle 8 ll (aati cb! 5 Oo! ail! UA 
Bald PALL IS yl Sls Gully Gd Gyatluuall Aye gi Culs Ui Alaa , 
gl clal Guo Gpadlavall S05 (il) ile gleall Ye ceuadd Qi wY 4S ull 
wo SG gl ay Law claglal dada, bis Cle Sally Qt Jl 
cod dtd Gall yf AS gall (gtlees Legal) Sul gall alisglls Colon gall 
Ol Ape Cigall's Cue pda) Galil GM) aay GLY! A Gigs 
CHS jab le babel! ALG! odgh Guus jloally CAS pill ode 4 Gradual 
Ariki! s tas elale ag] cares Ley Deladll SLL Lali Ay ja le 5 4a jaall (ys 
cleat algdyl ol Soi Aabeall 4a pattie Ske Galt Sid aaa si 


cee) lla ase Gye /i aly clearly cildiccall ¢1 si] Use adil Ge ad (') 
AQ [uo « Slaall ae yall Ags pall Sg) 28 Aulball GIy sil Gl pus Aghlas dul ya 
aanls 

aged aad cle Jacke AS pill Abell ail gill Apuills Laps Agua! y cLuadyls (7) 
ale] cc giaall 4a penal) Ae ) oil i oS Ls Jaa Sys Ol 9d Saeed 4S ill 
Spay ete gh Satin ye age Lad Galil 28 Gul! Lele! oi 455 «2000 
cme Os) ea ll DS gail eal i (ol) AdLeyl AS SM AMLall ail gill 4 Asa 
a pel Ane) gall is geal pall) 1999 ale Ge GAY! a yl Ai lie 2000 ele 
862 « GiLul 

Aer! Cpe pS 08 le aed (y gadlinell oY 98 (sal 5) giell Gls gleall Gi eae (7) 
cele Cabs gleal Al jluaiil ase Guat aif Y) custiall fill SLA) le sea Wy 
Cys Ugh Lad GS pl oda 8 lal Aabedall AUG Leas) edt Gy) ty Lal y cls pill ay gas 
¢cpipesall Lome Lay iS /2) Lgie ailelly GI Lei) pblas cle Stil (4 all 5 59 
62006 lis <4Q 1 cred) cd pecolecl) peers Abas cAutLAl Gp 2 A gall) 9a 
(2512 
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BOY) le Gaye: BY allay cGlasYi, Cay al Gauls Ul ogy 5 pe 
Cs tly gy) OS 13) Y) a 5a YY Uah oS Gl aay nels ilgtial gs al jill 
Le slal 5.98 Gada y Lila wed cle Says Ugllee| Gly 
CAEN Guus Gd leans pala Y Aili, clio) jules i ap 
Araghs Ayala Cully 4s yal) alasil cle Leal 3 pS) oda Cab git Lally 
4a gees 9 Cle gleall Gas Col cag cbadee dolar Cullul le slate YL 
AS ll Ugale rete iM add cyatlall Gill all g Cpradlovall LEIS! gi tI jal 
lal ja Cael jl) ade Gye Addy ab Lec Sued aa clgibadil ch gc 8 
Le da (1 )o pala alice 5 gh ByloY! ald aac (le Ca pall gi AS pall 
coll Auta rls SY) lad (le Ca pall Ga yah all Glad all alls 45 yl 
Cinta gl ald yy yi) AS ph Aula ddan AS, po) GIS ll UG Cute pad 
Babee Ayrlae GuILayY tgaladtl AS 0 de jh lash Cpe Gy) aL pall ods 
ol BY) Cle sie YI CA bia!) cee ss pte y Gas kee Ua lly 
dat Ghee Adit 68 LI ay) aly Glas) Gaara oldd) 5 bli hy gail 
Coallaall Aaa! g: Ugalass) gh UeSi jal Ay gee Gl) Agljudl cole aie 
sales 8 Ill Gar ase5 cl) aap ds ccpladls Cull 
elk A CAN) ALY) Auulae sy dallas GA GAAP 48) YI Apslaall 
cot Al Aang ys) gall Aplled Analy Lab apne Selly Ani juli 
gu deal all GIS yd aalud alls «(7) TAS Aabyall 4pstall jules 
Lama cule YI A Sr gaa cag Gh cc hilgall oda HI jal Ar gee a led 
Os agilbas dzal ye cl sh Gs Gl} GIL y Gleaall apts a sii Letic 


Sj) Gus (CIPE,www.cipe.org) «eal 4g) jell oda J 5a Samat Go ad (') 
Jeglis dgrulae jules cle GIS all slic! GI 5S pd! Lal jal all dual pall 
cele hell pe Oy petting ages) Gilacal YS) (plines Queal ya LILLY 5 
elire| ale Juans Ley lens isis CLL: play AalLall Jurcldills Ala Yl y gilda 
A Saabs 68 (iy patlinall Gs Saal Gag y aed ALLY! odgd CLs Cpe 5 plo! Cyan 
Aglats aula y AS pill 3 ha! 
Aree... A estiall §) pS Anaailly SLiall Ages IS pl AS ga aged aay (7) 
www.cip.arabia.org/files/html/art0702; S428U) 3) psU dail SLi! 
‘KENADJIAN P.: L'expérience américaine, art.préc, p.31 et s. 
3pe AGL! Dba) casi) Gas |, US pill aS ga «Lael ga ye p3/I 
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e gacall Cull BI coy g pi) Ay poh) AS pl Le 5) puta gs 455 pal Le Jaa 1p Dae 
(Jae 3) Gye AL Cite ped Le Cay Aral pall GIS 5d Guy ABDLal) Adda le 
Carly) 41; gh bared Ss petal deal pall GIS Ss BMC GI erat! Gy) oy dels 
ell cA) Glass GILL) and ed Culd (ile poe Ain 
(7) 4S 4) jilaal ginal ys 

cole Leas La gis YAS yi) clo Guhall y spall adil Gy} reat Sa 
Apualae plead 4S poll fi Gilley Lally Aslaall » clonal! ae! sil Lee Li) 
Folaceil padi la) Sula LIDS Gye AS pl) we Cy glaletdll arbi doghe 
Aus gall cla) Ledtay 568 Gules 5 ol 


Al Gilbaal} 
aS gall Lil js 


ds ici gt as Sot eae NS 
Ge gle sel Lal Lain Ge Jou AU Is ae A lailll Gis pl le 
Aulae jolie pid gir dic pier le gd 9 cAiladll gl Ania I o\ gus Co) Latin] 


Ades Cy yetinnall GLY Gye Leidbe I pad Genta Ugil LS ch gail Alga 
gd Sealed (gill Cid ll (68 cag] Al gone Aan y (ye Adit GI US) Ley ages! 
Jalal) Asli! cle 4S AN aches Lal Gye Sued Ihe Ul! gyda Ule 
Aula) ile j2U Ugedes AS yl Ad gall Lagdll [parent UE Ge Ad pall; 

gdasl gual Adsbaall AS pill gf dusss gall clal Leddas g 3 gal | yi 


Qa + Sibu] eal 6OlS 4)! aS gw 6 ced gut aala/i (') 
Bratall GLY ll CA Gural yall UDG! By 5 patos J sill QM Gea Gall a Le YI odgd (7) 
Aantal 5 5) peeas clad (cally «JD Jaa Aneta Ql) Glad) Gg Gus AUS pI 
ced LLY Gs Gpeal pall eV ge ahd Gilly Id gp Curaic! Lill wel gill 
cole 5 6S Age licall J gall iS jal sald Utils deal yo ool si ill GIs 
Cpanel) ote Gnd te 3 dll a gi Gy) AWS eI Saatall GLY oll ud 
SY gi 5 AS gall ae! gf ala) stance gle Apslul 5) gus reted clavell s (4 gall 
odgs dala GlaLi | dame Glal Gr yacal Nigh, AUIGiuY! ode JK Ce (tl ill 
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riod US gall Ll je 5 el Ul qual IASa 

«hp gail pales 58 gi -] 

AS pall Apudli ase ai -2 

la hs cages leas cy potieall LY) cys als ab Glas -3 
Siisae & 98 GA JS Aly Gl i 


JY) € all 
Jz gill pales x8 gi 


LEY) Ghia Gle achat GIS aM Sa Gy) and ALEY Las 
ard cel jules (yo Adsl Ley LS pall cl gull gle Aulaall's Ais! 
Ce AIS 4.) 3 gy Ley ApoB) Gus Gp phy galuallf| saill Glad le 
coll ALY) CA LY! Cle agolall ys Gl gui) Ca Gubsleiall di! Guus 
4S ga) Qpussl y Loa) gual AS pill abet la plbaill lag) Adibvall 4S pl Les sii 
cagillaiial le late agl Gay Ls Gle J peaall ye Cy paituall (Sas 
Le geil ALAS GULSeY) Aas pall digs Ley Leal! da sail 4ags call GY 
AS yeill alal ALMSM Aico yall dats) Les Qual LS gall cg SI! ail pall gaald 
AR) plies (ye dale J penal! AuIGe) Leasl Leif s «oh gail! 
5s) Anu gall cS gall Lapa si ill Sr sail Gales oy) dagall Qf 
ced Acar gall Lestat (ill Anata, Aalall ge) Gle Cai gis Y AS pill 
Asli Kadi cle orll JS (ys gin (Sy; Lei y are GI Latin! JSG 
cl) se U195y ae Ge rll Grok ye sl (laid! Sle Luly 
ph ABle| od oa) 9d Gye Aue Ley Lull AnilSe SR Gye gl ce SUSI 
cole dan AN» Aulstall Aucilicl) Gast dgalge le Ui pads 4S pall 
ol gull 
aS! staal gucall ode (ya Aalball Glass gall 9 GIS pill Leis agin SI 45 jal 
Deal) Flauly Ye Bye GIS ll cued se! sill oda Gubei 


dane Lay S$ /a) Seal) Gulp! She! plasty! UR ye Bias Gall pel gay (') 
(QT Tae Seles a pall AatLal Gh ges) Gd A gall) 59 cima 
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cE BS 3) gues Aches a gailll Ale lee pid Gl eral sll 
yall pris SY) lag (JAS pS) Bylo) Gale Lgagty al Gbolull 
ai si Lgatl Ge aed oily cl gdlanl Gilad 4S gall doles clad Gt Gant Jl 
stall ass ye igh Call Agall ga SI Yl Culaed cp palll de site palin 
3h Sse) Gas 5y Leal! dagh All ALG Aaletell cllis cs 50 Ulell 
Gi pS Peace eal Ll yall aad a gate clea ail gales 
are coll ea yy CAS pill LS gad fled Us Lala (68 J gall Gye 98S itd GL 
SL) Gade (gd aL (be 8 AINA CS pall Bla} Gulls 5 pao 
asi coll ALS) gh Cle g yiball Cy geil Sayan joleeS dyin y dull 
C94 fy HLA 5 Gylaall Gy pettinnall Go] as all ad SIS pS) ll [gale 
Cg Lead agll gal sLetinel 68 Gy gab yy oil GIS pall cal aut 3 yoine divas 
ales Casi) pies Le sla] Cheat) ill GIS pill Ge ganas agild oi 
Ge SI Lei Leal) da gh All A SGY! degales s Ad gull phlaally 4y/ pall 
BIY! Unls JS 
led atlas GIS gh AeS gat) alas clas Cd sl) Lolell 6) ail sll U8 
AIS Ge U5 pattiwell ques Sled lls plail Aid! din Gd» 4 iets [gl 
Cle Und Gye SI geKV ya gah Say Ale 5 cagll gal Casa gi Ol gif QI) Glib 
aisi dallas apbig Sled lle lbs 1b) (8 Jacl) le lb (1) ailall 
ads (olds) ths Os petecll Latin: ill Gls sleall Ge ASI 
led (alle alai ages pred calaify! jlaaSYl ely ab Gey iy! 
cole Badal! pac gh Ay LY) (ye pill AIS Gyo GIS pl SLiles GI) ay 
Jae saga be Liles | ghd AS) Gloss aya gle scly Le [gielail ys 5h 
Ce agpadll cIal y Apaliil Sal ay ple (8 2 y) gall Cagle gi Lata! daly 5 Goll 


(') LA PORTA R., LOPEZ DE SILANES F., SHEIFER A. & 
VISHNY R.: Legal determinants of extemal finance, the Journal 
of finance, July 1997, p.1131 ets. 
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Gyskei SA Cys Aoslall Ain) Ausland! alal GUS yall odgh Ayudliil} 5 sal 
(1 Aglball GLsa8N 3 pa Alas 

cle La aces Y Jp yaill de sites Sata oles 5S Uo) mee 
S| a gay Leal p jing Lally AS pill 8 sla} Gules Leda (ill Gbalul 
SV CLIN Qeigi Calas gf ASL) See Case Gye el gar Lali co sill 
Bola) Galas Gld Ida ae BY) Galas clec! Lis! 6) Lai! aga 5 
aac pS) pb gig LS gall ols Used Ca Ly gare y Laslal 152 Gab AS ll 
Adladlls agi Gall Aull) aut Lari AcclA cy geil pales (ys 
outicl Bly) Caled Cyarluall Geis dylan le lgeliy dytlroll s 
aya siy AS GIL Uva seill aubiny AS pill 8 Agledll Abbull Gil 
cd 9S lly gh ail gai AS paIL clas) UpSall Cle sh clad! GILL! 
Leaie gh AS pM) cye 3 patil) ile gleall (8 Audladll dao Udi Leis Las 
Cprluall s Ca petinal agi ill Gls gleall Ge clas! os sive Yeddy 
aed cell Gl | all (94 Agila lin Gy SFY Leste gl cel gus ae (cle Quiilall y 
(Cai) gball oda 

Conds iM gl Bi gall Lal gall gh ys Gu yal all Glul all Gast al, 
cot AB Le 5) Cs ges GS al Xe SY ode Cyl Ay gas) GS pill alLall Le NI CII 
elas} cl) Shurs gall oda 3 ya} Cullas claild (7\lgl cue yet il) Ghuus gall 
UG gale Calas Gall alleally Aabeiall sll Aol cpadlocall ye Cals gleall 
abaiis Gy SMS (ye alld clad] Al glace y cal 8 ppead G gull Gye GUS pt 
coll Anan) AE Gye Cabs 5 Ae IYI ode Cll old CoAll ge 63 Sine Arla 
CYB ISY! Calne Ugly 


612336 rr0d) «coasill «ceo yell eel 59 ed GIS pall LS gm cig pall LS 3 /a(') 
Sle YI cla Gl) Cas gs dasi /a Lica 8 ¢ 25 «2007 sisi 3 celas VI 
22am «Gsbasll aa pall ALUM 3) gs) a Ala) 

AG mae «Soll ae pall ALBUM Gh ges) 28 AML) Sle YI ula ctl Cass gy deal /a (7) 
ans 

C495 areal) AS gall 5 pile GRa5 AL) GIS AN) Ay pall due) gill pp Bi aaly (°) 
Lad aly $ 132 +2006 suis 6 
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el gu Bla) Galas Asals ccAll gall Ayal Leal ail ll cue gs ull 
allai clails edt Ga sh Ua gcill pales igi cle 4S pill stele G8 
colll Gus gall clay Bel&S Goladsl Ge ail gll Ibe GSS ald ALS yall 
ade 5 Clue gall lls 5 lal Glas Caartad J gall abbas (4 Cals Sal [pSliei 
coll Laila 98) Aue silly SyloY) (4 Suaall GL Gla) Cle 4d ads 
Agel! Ug3 jade SHS) G sf Glue gall odg] 8 pS Aalec Sliven GlS 

jolie pd gd Cyr decals dua pb 4dde dia ol Ca) dill dead 
Jagd ANS (68 3 oY) Gale duals gall gall any Anas gall 5] AS pabll Su gat 
cle y BY! Gales Lode A) Gala! gle Ayala) dicey relay 8 ill 
Os aber ae all SI |i CLs glaall G4 Las cc lund y Agdladll deja 
Cp ations g Cipla y Gyadlive (ya AS pall 4BdDle gl 


coil! & all 
AS El) Ault auc si 


IS 5 Lath Gal teas g} AS gall cel of Gabi oy! eal sll. 

3 pill ase ai (ol) Caagy allaill aa Slee} (ol AglLall 3) gt dace) gs (4 Sandal 
ae Gabe OS pl) cl lath gh Slee YI da Gi enue (Lg) ApasdLiill 
Ve Cyl Gps GIS pil) oda o pte Le Lge) cL gemeall Gye ayaell al gs al bill 
asi nl 8 gi ade cle 5 Ay oY! Wills 28 Wag te Gbill 
OLB oaks ge neall LUG ys ae pl le aM Wha as Asie YI GILL 
cole 0) sty gg Le OI LAL aI lial 68 Iu 1 99 Gael 8 yal 
dS fi Lec Aw cel gall te Aud gall g Atal (5) gue) 28 Aa SLaill LG ride 


ANDREW J.: Oil giant bogged down in Siberian intrigue: BP 
Amoco's stake in sidanco has become a litmus test for foreign 
investment in Russia, The Financial Times, 20 October 1999 
(CIPE, p.20). 
LS) Apa gle CIPE Anata Al gall Cle g yell 5S yor yall Guleill eal (') 
A> pall Bacall Gl ps! (8 GIS pall aS g Guapsl alo AUS pel yg yi) AS 

9 ve + Gilat 
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3) CUNCTAD Agaiill s 5 ail Banta) ae! yei'pe Ge 5 poluall iil 
eels Le) GIL aba C8 LY Sl ol ope Jot 
ay NY) Coa baill gg ed cpeSy LAK y AudLiall cle Ania oll IS pil 
cole ets gh yy ol Ld is patti nealld GIS) LAS gas de 530) 
pad Lic dgag Cpe 2Slty ld Ls AS ph oa ph Le ahs Ca aN gel Lett 
Ande (ye 4a lo) GlLabiill 

patticedl) ASS Bag) (8 ALE Gy gas arlag AS gall alba GIS p4ll Sabta 
Boul] Gla! 4 AS Leal 8 olen! Ge Gubill le anh Ld ks 
Lag AS pa ca gel) hai cle sels Aa! ode dal3 GI Ula Yu Spall 
daas cle J pmsl! ol yy Legeesy (willl cle Ug] jae Cys ells le Gi iy 
lw 4 oS 

cle Ughali UK ye Audi) le AS ill 4S gall plas goa LS 
alas Nb ch (ya pet lis gall» Gbsiall 4alS Guils 13k (1) yblaall 5 la! 
AU Agal ge le Larcly AS gall alba alg! Gd arc blac al gall 
SASY lage alpaly AS pal ay Fi AS salle Ng lel, blaall 
BES SS Sali lel ea pat A Sve Hl gags Nish all 
Ugh pad Bala jg Wy ghiiy AS 40 clad Geld Ge 452 GI pAll ode Sal 3 I 
Lege Cleleiall al.) s 


Cull) ¢ at) 
agit) Alergy paitiowall Lal) cya aide 38 Gilets 


cgllall Ls slabs GUS pi 2S ga Gy dash, Ade agay Spa Sle Y 

Bg ley lla Ugilal le yy peels igh AS AN Lge aN Aull 
uae SN g SLal Shay g Cy gpaluelfY! ol sll onSq2 Le Jae Lead Ger Ludl 
4a ll 48> oda (cle 28h Kyu pally Ca gail Sa pe) pull oa pee id 


apes /2¢ Wang les 25na cGibleall aa pall Abell bs JY) Lad) Caos gs areal /o (') 
374 «Gall ae yall ais) Sl pe! Gay) Oldias 8) cad! ue aly! 
dau ls 
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AUS salle (led Cyadlucll G sda y lLall ila) 4a jy AS pill US ge Gy 
Boll 68 AS SI ages jas aod le 5 cL! Gat (le AS pall sels 
4S pall dea baby Gye Sed chal Gul) (le riled dol3 Cle 5 tll 
Ag gull 

Oe chdl ae Cy yeliualls Gyadloed] Gai AS gall ol axel sll Ge 
Stusad Jan clgil py leasry agus! Dial 68 Gall aguaat Lay |i gl¥l 
Al yo Guang AS pS) AL Sil Adlai) Gils gleall cle J puaall Al yeu ye 
Leg tiy Al Calsada alia cd lh C8 Sail) ApISe) » Lilo) 
Joslual) GU bale (oI slaty) pas dae gh 28 lS et ol gan 3 gloY! Galas 
4S pall lal igi Le baled Guladll faa elise) AN) ye) coil 13) sh 
Jag] (7) Glaialls age) Alea ellos Glas (le Agll gallos juss 
clan eS DS Gye Sey All BY) g} Ala gl Le lich 8 gall I) Ga 
On alan 5 aE lil Gyo & 9h Gitat g ALeinall Lgilillan Gye JOEY, Bla! 
acl bs Gul Sec) aad laills age) Ales cllioss slo) ellie 
Dyee (ye Wg) Gaeing cAslell Agron! ADdidiol, 564 ola ji 4S gall 
Cog Cilaiuall Alea s Gyadlivall cline gdsi ol) 3 lol Ase sh ol) Aufl ll 
GIS gh slay le Deal! gg Jas Ge ASA Bhat ald GY 
Lgagasl Laud Gyo ad sig AS pill clal Gye Quast ill Byaall Ghali i 
Ciena y Gres Ab gual [pines Gye ai Sis 


.2007/10/2 «15601 or2d) <p sissall Say yo «Ko pally al sail) (') 
(www.aldustour.com/news/viewoldnews.asp). 
(?) RIVES-LANGE J.-L.: L'abus de majorité, Revue de 
jurisprudence commercial, n° spécial, 1991, p. 66 et s; 
TRICOT D.: Abus de droit dans les sociétés, abus de majorité et 
abus de minorité, RTD,com, 1994, p. 618 et s. 
Coss acai) 3) 9 puta Cpe Qa AAS gall ga LSU ApuLY! Aaball Gi el ll asi adld (*) 
Change gh US pb ob LLY Ct) oy yaaa yy tinuall ayaa’ 5 lal y 4,Slall 
Yo» pee Ge SSM GLE Ns Qe any Leg ges ll Mg I gets y | aig SI cep ll 3 pe 
coke Leis pean Glare s 4S poi Sues de SUI 3 wSI 6 sSlhey Ys Cal ll Gy ste 
BJO 85 ps8 659 Cee Gall ps Gy polinudll ls g) SIA Ags y LEA! atte 
coke Leilal Gusts Lelia Balj slic YI 8 SSVI we Ape gall AS yl lac! jay 
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Ragll (ginny <All CAS pil 4S gad kan ocd a) a5 of al, 
3985 clall cla Cyan g LoS gall Cys ABD ode Avan) SLall (5 gual dole 
Gist Clay dares Aulee loa) AS ll cle ol Ugly ly «cypodLuall 
gua! AS yl) cle 5 yadluudl y 48 pill doles Bias Le gel cll 
By ge cod ge Gis Ley CLOW! asd Gb Lele Cle Gyslull 
cle Ay gis Ah cL) aaj sts lull By 5 ete ASSN ley ()ouUbliial 
JSlog ep Y Lary qari Cle 5 per AY G50 elds <cparliuall 
BS ANG clesl aia 


cil) Graal} 
AS gal) Quuusl 


LUS Gye Lys jan Dak GIS pl) LS ge dnd Gl Ge at ll le 

ceil gall) Gd See My cy sill lay SG yey Luci) y LuLuall dla y 
Jie SI be be Alga (68 Aa padll AIG clas CJ silly aud Cally Lgale 9 git 
AS pall Guy ASD) Adda lanead La lick Leal) Gab Gaal agin GK 


cle sed ill Gaul de gene Gle 5S ill Gxt) Ullilby lglaul, 
OF oped Gy Al Lal Lats a ghall Ja) 4 AS ll Lay Aga pl alae 


OVO sl/ 5 Ge szcall GE gaze gall Ie cd eat ol Gill gh yt Jy ghall sad 
LAL ¢ Lane tlh g | pleats Gt tally y Gillet £9 4S pl) (STL a | paul 
V3 Cassa! al JLeia! GUS he C15 ying AS pl) kd AL C8 PLY las 
Lee LaLa! Jai cy 44 gS 288 ccyradlovell Cal Letial Lad Cpe Gand Jee Guu lol 
Lente SUI Gre AS) yy olay ody Ayla lal AS ual Glibe Ll je Cd a 
AG gontan ad 5S) yo Cul 13) 3 yoleall ol) Gy ple Y ay « All aa 5S) 2 Ue at 
(2.0) 6g gall gad) le Bass 2 gens al ae) AS pl cLaail 99 Y gh gay ay 
colLall ola gle bully 895 C8 atl ode y cagalenal dy lad Shacks (50 is oi 
CAS 2 LS gm Gault I) Maal 5 yay AS yl 
(TIROLE J.: Corporate governance, Econometrica, vol 6, n° 1, 
January, CIPE, p.12). 
23 jal) Abe 42 640 aisle (64 Al ge) GUS 5 yy gill Gh pall Leal oy BL da (') 
Nd yghs Aad Lisa] ls al cot sill avail 6p Cue /2 cael Srraiill Cpe 
(Wars be 9 2702 «2010 «ts 
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Leal) Jats Gull clad GpSe le alg Cal LY) Calis Gy GD 
wcoAlbed TLall Gly! AlSaa ils sie Cys ala (y 9S La plticL 

Ce EM a ary Galas! oda Quy GURY! dap cals Uf, 
Dna s a®Y) & puta gall we LS gall Gaul Old clgde gall Sau ill Aga ll 
Aad) aN) GS Gall Gua) Lei SI GINS g CAS gall y glare Cpe Cola 
Jaa clad Gulal be slick Leal) bail) yet ald ab yey Aulldll Gls 54) gid 
cs Alls JS alia; Lay aludll Aadlsey 25S pl) Ala yo hadi Alas y 5 albaill 
sail Aile| 

dun yles Culd Lalas Gle (Se) (ill Lal pally Gas! o) 4agall U3 
Ce GAs CoM G gull gh all etd Goll UB) GIS LF US ll LS ga 
sigh pastes 485 J gay gat als 

Cad luvall 3 sia -] 

Agel y clas! -2 

BONSY! Calas Obl sisue -3 


Jo) Quilud) 
Cad Lusall (4 g&a 


coll J gall il oe ADDU! ala Usa yl cleiill Ge Garell Gy 

Cpadluall Gsial Agel) Ge Lab Aub Yaobil i ish het 
ble Sa pal gles! aLbaills cos AY) Aap ill Labs 4a lds Gynt yall 
ail Libya dic Cay prall usd lly gill gm Lal) Jaa G8 GIS pall Gail 
3) Goda Gy sill alls Ai jlhe Gyrerlovall deal Ge da yo il pag 
€ saa galls) sacral GIS yll Gy sil Gl ab Gey ALY! oh CS KI 
BeliSlly audit dylea ays Ayal Ge Gaddte Cui laa) (eLbill 1A] la, 
geal! alls Auld Balj ae cobs «(Joma reels} Guedluall sda 


(gS! a4 SL GB) gpl 44 lee pune 8 GIS ll AS gm 6(5 jp 4 Aa pes /2 (') 
36804 
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Cy gilll & 5 pie slacls callaill laa Glual Ge es Alls peenall ¢ poball Ugls 
Aad 159 aby clad) Spe) GIS 48 G gil dae Jay GST AIS pall an g0 
(Bo gaaall Ay giosall Dy age Vl Ayre gill s Lerlurall IS 8 old 21981 
col) ang Alls SL Gly Gps pill b pote! GDUaeill ye Sluad lhe 
Cgld planes cypad Lovell Als) G sds Auton Jess cil Ai gill SLY) ante s 
2000 Aiud 93 fy Agkall GI 20 (5 5S pall all's gla! 

Abad 11 aby Lei pla! Gales las «SLall 5 geal Aalall Aig! cule’ aly 
Cyadlioall jgdal Alen Gubat gai g pall Cpe Qpolilell oles! Ida ©2007 
ac) gill (8 Sasol) gh Gulu! lag) gists ally Aled sclily aut 
Bile le as phe al fills all lag As pall GIS 5) AS gal 44st 
Asadiill sc) gill AL Gyo 2-1-3 Balall c getnrgs oj psi Le Ide Aled dyeeall 
B ple Gye Gyadluall Sci il Gils glad) als 4S 5) cet GI gle eas 
pda lily cada, Aaily Gli sledl ods Si Gl Gary ALIS agigia 
Jareilll pga Vig Soancall ase! gall (5 Aabsiie 4a) phar pradlinall Gils gleall 
(Jag) Aatiell be gleall Gus Gye Guedlovall gn 

cole eal gh GIS 5) LS 5s Lal ite aa) yl ees Gueill 1a Gey 
igi Le Bale Ceillly (AY) GB gdm Anal Ader s Qypadlicall (5 sia Auten 
ai eg YAS pall IG Ja! Gallas gle Gyadluuall (zany 5 plaus JE Ge 


cod alls cage! ASbe Gul C4 Lgllea) Sey Guadlindl Gsia gil Ys (') 
pra gh ag SI! A AS Lally cy gaeailll (3 ghey tLe gle all Yo alll cLundly! 
Ugh peel AgLea y cSayrall agus; Ailatall iliwall y «qeoall alld (a Ley AS pl S gual 
eal 4 Lala 3) 5! 3 gees elal _) ped « ald srals/o ‘(«www.oecd.org) 
A504 «jill! 

Cl jpg SN EUS pl) Ae gm gm Ayaiilll y golueifY) (y glaill Laleis gale aly (’) 
Ce LY Gg Gm Alea! Cuil 5B Sagal Lalla Bs) Gps Ghali! al gue 
(Waa Lag Sve ¢(SsLull eal ‘oecd) Cred Lue] 

Ale Y) Could AS pill Aalios oe Leal Co woot a8 AY GL Ul slll Ques Ida ae (3) 
4S yl) AaLiead Bled yo cy 50 Apel [getline Guat oI) aud ill ca lates 
Class (ple Anata) Ugatlins Gude (ol) Leyla) Und ob YSIy cols pall LiL 
9 ced palaell 4p pall ail) ASae Sa oe page ju le laa One| elS_ pall 
Aull Gee ja Le yl ASaall G9 Gs Flandin 6 s£2 6401993 Ul 
agri UA cys Ald y AS patill Lelal) doled) aie aed pat cle ya pus lS pill 
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Jala (()AwiLLAN GI (3 gaat Slae} Gyo lS aati) Ley AS pill Cle 3 pla 
cst elds UalS edi Glas) 3) 5 par be sis 44S gall arlis Guild UIs 


slS pill & gamer | pels duolall agintios Sissi Lhrigs 42 yd ga Aghec Asi! 
r gall aa (le Anal Sa cla addy «On AY] 
Il y a abus de minorité lorsque l'attitude d'un associé est contraire 
a l'intérét général de la société en ce qu'il interdit la réalisation 
d'une opération essentielle pour celle-ci et dans l'unique dessein 
de favoriser ses propres intérét au détriment de l'ensemble des 
autres associés (Revue des sociétés, 1993, note philippe MERLE, 
p.; MARIN J.C.: La mission du juge dans la prévention des abus, 
Revue de jurisprudence commercial, 1991, p. 112 ets. 
Lgintice ue cb preilll gf AS pI Lis Ai yo AS yt) Auli) le Cene alld Jaa ae 
CAS pills Zale) Cal yf yall SSSI Abbe lbs ga Ade YI GuSe pple ull 9 Asta 
Kalicnall CLG cy 59 LaLa Lyin bine Ging Coll LAT) (68 a pacaill 6 yay 
NIB ae gh MAL Cpe Age YI Legg eet (all ALLAN lS all gf AS pall Lala} 
Kalioes | pl si qabluall Gils Gpdas yl o's agl cil jueall ans Gail 
61980 yee 55 13 Ged plea! Ga gly GLa LiSae aSe oj py Le Lae AS yl 
Gada oy grucal (yradlovall Lebel Auroal) ASRS5) Coll yh yall LeSacal) Calas) Gas 
«1982 ‘RTD.com) 48 _p-ill Austell dat eall Gline le Ale) dalins 
LgeSn cob Aaa ill anil LS dale CaaS esl ye gay (lean Ley 2570 
al Cpeblinell Lyle! Gye jaleall } all GF Sj py) Cus 661990 4a 92 6 Ga alee 
Cabal 5 ola Axtell Ay ayy) Le pads AS pol) dations Guba Ade 2 gueadall 
Ane) Lila) Loreal GY glo dane Leb Ol pueS) Cia 33 at ad ail ull Vle 
(Y.CHARTIER G35 607 U2 «1990 «als yA! 
Canali Jal 240 pa és «CIPE Acclés) ul gall ile 5 pall 3S yo 02S) Le Jae 
Bg) ALG C8 (cea GIS EN AS ge Cy) Bacall (3h gs) C8 CS pill 2S gn 
CB) ge VI CLA 8 lo) g AuSLaM Cys hundll Gye Fea lill JSLzal a Cpe aaa) ga Le 
DAY 5 aga! Ale Cpe AaB MI Bela] Vibe ila) 3 pois dices (va peti 
ced Cy 99 cen Cl pect LIS g SIAM halal gc geen) (uated) y Coladleills 
(Gein Fa FUN Ayal g Apuslueall Colin pall (3) pus) oda LOB LIS y lie 
AS Gh GS Y ily Abell y Sa,08! Lgizeal ae) G gull Cail 5 5 Aub! aaall 
CIS ll $Y Aida, dared, GLE GY Yeitlaas he Jb Gi be Ld 2S sal 
GB gba Apleas Lain) US gall Slats Cyd (13.50 «asLull ae yall) USlall (ys 
Cs Opadlicdl aaes Gay ela 24 Bl sliall lage cle Wg] ages! Alea yo Auli! 
AS gal alba de liccal A pailll y galueiBy! cy sLaill Lalais (ginny ill salad ul 
Qs ADS Gps Sap Ub! ante y ole ply lasall Le Gf Adda ay CIS pl 
Claes hs gle Lele agile 5 JDL! Go Cash atill 5 Cy pucall 5 (paella 
4 aleiall AyaLall clio ye Lats cLundy! Gy yunall gle y Luli G22 od yo UB 


() 
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rails Gpadlauall G sda Aylen (68 NS pall bya} clas Gls a Joy ayales 
Cpa luall (yo Lay gis Aagall alls Gy go 9s agile Bylo) ple Cyyailall agai 
ON dll C8 silly agl da pieall GUabull 5 sled aac a jie All yl 
OI LEY gy Blo! Gules cline) LI gine s alge Gu Lala! arc 5 Sadia! 
Ae j 9 Bone Cala) (Suet le a8 As ON) ool glSNl Is Ge 
JasLay| atleall Cpe sey pedal! ( glaill 5 asa! cl Wag cyras Lvall (3 gia 
Cpadlinall Gis Glace (ol) galadl (gates Llall 3 jlo! elal andi Go glul 8 
Aid rey Uy cdalgal a8 US agiiy Grd US les ASAI algal! lal Guin 
gis Qlacl Le jl Glelyaly Ghuludl auay le sola 59) sled 

par lull 


coll) Gull! 
AyBLEGi! g C Lead) 


duals Déclaration Chad! ols J sal pSa cr Gia 

coll es) wal Ces Gal ines gl cigalaall eal Gs loz Transparence 
Jae Clad Gils she (58 Aa gl 5) jae sey Golo! lags AnS gall Ui Lule 9 git 
Lgeting All ibe glacell ja gi 68) 99 Cpe Jase! lags al SY! aya 52 Le) coal 
eV ge Sat Leela cle calls Aga Lal Gig 5 5 pektisuell s Cy yt Luvell 
| pS le pe SS) Cilgall USI cbs glee (ye lapel! 1aa 0 8 gs Led (agit 18 


Aull G sda Aula Spa) Lede lady) Jae 8 gl AS pall Lge 5 all Glial 
US yy veal/a eal (spread) IS pall Gy gil y cad all yy gill (8 Ceduna 
Jizagill pha AG jee Laud ja Aedlinall GIS 8 (24 Ged livall lal dylan «dla 
(ears le 5 29 2 62008 4 pall 

Le) Aesla ye Sademey Annie) sqeall lat ill Le gleall y 5S of bits lag) (') 
Jabiat te Laced y Sats GUIS LS ASD laced oda (gaa) Ae gle! Grid 13) 
GSI AL ce Aa gH pee peel Lay pees SUSI Al ye Cypleledell 5 pean 
(MAQUIL M.: La bourse, garante de la transparence des marchés 
financiers, www.google.com, p.l et s ; ARCHAMBAULT F. : 
L'information n'est pas un jeu, c'est une responsabilité, GAZ.Pal, 
8 mai 1993, p.566, ot il décide que" l'informateur financier 
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Jagd Val Lgagaal el pd gl AS ll ot) places Aabeiall ol | all SLaa) 
Ce Aad Lad «cod gall gi cide oll cg ginal che cl gas clasall Igy aleiay! al 5 
stag) GSall deh StS 5) dnzags Cody Sell Gl pull clad Ga Jed 5 52 
AL Gada s ls! 

Cpedlnall gall cle} car VY Gulu) lag) Segall gall Jaa Gy) an 
Arclall Cle geal Aas le SLY) 8 G gulls Gulleially Gy yeitiuall y 
Sab si (ys Legale Gti is Ley ALE 5 cLemdYL GS pall al jill (‘JAS pall 
Lei g ‘Litas Lol jal) Cul Ugh y AS AN col Letinls daletall Cubs sleall 
3) ASSN) cllee: | wey) Gls glad oda GLE Ge OSs YL ate ol jill 
Cp atinvall Aatines JAY! gf cAcledl Aatunall 

CIS ll ALS Cole ple al jill ge AglLElls cial al gYLA 
Os pttiowall y jyadLivall aopeal Ga 4a) LS A QILAM gh LS 8 ja ell 
& pall o Ui ag) AcLal) At UD Led) Aaagll g Lice y gall Ants yl Glgall 
col) g Sega) ANS A) Ag) 93.8 pees he gleall pn 8) 9 es IS pt) 
al SADY! Nae oth gle 5 Leis Baldi! iSe) is) seal! all's Gpasliuall 
sc) shy US pi al iN) Alie AaS y Gulu Ida Gy porters Spe J sluill 
Agel 5 clLadly| 


A Bld) 9 Cail) (parte -J 
plac Ullal Gly gl Bpueall CUS pA al 5 Gf Aida) 4 
Bg BS CulG Cus Gly si! cM Goud call ayenll Shay All , 
Ay piers Ar yeciy duc surely Ave gs Cl pd Gyo o place! aly Ley AWLall I) gl 


oeuvre estentiellement au profit des actionnaires et des 
investisseurs, afin de donner une information nette, claire et 
conforme a la loi"). 

Lgil Aula 4a; 25 aie Michel MAQUIL 08 laa (') 
La capacité de pouvoir accéder a toutes les informations 
essentielles, propres a une activité determine (la bourse, garante 
de la transparence, art.préc, p.1). 
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Laily Cpls JEW) GIS 5e5 Ssluill aaa Ge Glass Gara 
(1) gad Salil 4g Le 
Sd A pp etl, Gls gleall AS pb! 8 5 lapel Magy aed: y 
cle Gly AS AM atl IL) 5S pall 4a pee Ge Gliglls Gala SY! 
AS yl] Lidia! go Sitines Lille AS yall Gye agi ge auad agiSay duLul 
La Ser gh AS GUL GI wey! ped Lee Lg wie ol gi Le Ge Gd Gis 
Tags AK pl Le laa (7 led Cyarlicell gf lS ill dations gf Lali 
Sie We pp ts 01981 Abul 159 Ady vy sill 4papaiill Aas) Gye 30] SaLall 
elS pall» Gerslicll salall oda Go jlai alla sal! alla, sjLY! ok 
Lalas puolas 4nd (yt) GAll fidall lac Lad AS yl) Glas Qe ¢ LY! 
SLi jae le sDUY! Ge Sud Ida AS Al dull) glial, slay! 
EDM ye GhLaall Cl ye lly Le tlds aly! Ghlaa s 4S pill 
Yh dag pide laa US A) EY! Lead ay al Ai) de Aa LN) A alLall ul gis 
JSye: ol SY! GULy Go Slated s GI sVb 25 be de gULY Gay 


eal ALLS Sls! al pe Ablas dul a ‘eel crUaal) aie Cues /i (') 
CABLE IL LS pall al Fal ca pene odin aloe /o Le GL § 3662 «Glu 
Baa «Gill! ea pall 
CAMA IgV) dine y 53 eb Ae g piel ue Ls Leal cs pe pl elle Ja eal (°) 
61 8c «2001 d_yrlall 443 gilall SatlLuall 38 yo 644 lade Agatuellfl g dui gild Lu! jo 
Voir aussi, GERMAIN M.: Transparence et information, petites 
affiches, 19 nov, n° 139, 1997 ; DANG-TRAN M.-Ch. : le 
contréle de 1"information financiére en France, petites affiches, 16 
octobre, n°** '%% P17 oy elle decide que le document 
d"information doit comprendre toutes les informations necessaries 
aux investisseurs pour fonder leur jugement sur le patrimoine, 
l"activité, la situation financiére, les résultats et les perspectives 
de 1"émetteur. 
Lea 5 Qn «Sibel! eo pall ade of Cyadlindl Ga cope piluos lea /a (7) 


Wars 
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ae Kye sh lS pill Guadlecll UD Gye EU! airy puell i AS yl 
()cgstoall sh Caled Gye ol dd agile taul 
Boge LE: 01992 44d 95 ad) vy sildll Gye Arsslull Sale!) Gusi al , 
thy sh CpG AS pb US oL8 By 5 pe cle Leeeals ol jill fae Ge Lal Lal 
ald s Leblss Ge Adel) ol) Ap sis Cres 5 Udi ards lel GUEST Agi, 
cdlall: $6 jal Ge pecadt ACU) gat ab Gacy le cil 
Bye oi Hal G4 ouS an Gl) acly clued! Noe Gl Aa Vy Le qnnll 
yp MEM yh Cpe Ant algal a8 Cpe AND aul) Gage Lal cL Gully 
cad (JAS pall Cal sll 58 yall Ge jury Abdel AisUas ded) GLa 
SS pill ald Gye AWE! Gilgall SbF ga CLead¥ly apaiill Ida Glaal pal 
Graz ph cil) Gls sleall s Glial) eyeal Agata y ALIS clad) Oller 


443 24) 1989 Ain pall Aregill jlo Ag lad GIS a co gall dees /a(') 
AT slat) ae} gb Cine ps call G pda Gps 58 9 ¢ UBY! Gas la Gas .677U2 
Jal gall Lise! Cue ya Lg y Coe gleall Anan | plaid be olf) le Aigall Gila 
AAS (porta Ligall Gilad y cl glasd 250 ea phd antag cle Sha Gal y Gl pul deigl 
Ce LEG aly Ugale Aud Ny La pha). y Meal Gal G pass dealt GI | ill y leas ill 
Aareal) LEB 9 OY las ch AS dal) (8 AdaS CLI jill g LI pe Cpe 4g Lad ys Ling 
Baprall Gl pul pel ae egy ces Le gy y pbais gill cg DULY) A alia y Aalel) 
Crs cetneal Gils gleall le J sraall 6 Galld Sn SN Appslaall bail GDS! 5 
ASlagl ys Agresaell sill iy Lie guad cg 5 pall San 24 Sais Gas da 
able! -aalliy Les Ld cd Gre Nagel 8) AMS) Ved Gen al yaa! AL 
cob de 5 pstall pad Glas jlaall «cs pa pall cllee/a) Apelite y 52 plas Adres Grarluall 
iS peenall & pchall hae) LS (22 Ka «Gelaall ae pall AaILAl GIy gl Ae) 92 
abies 53 SSI GL le U peels Malls Sil oll le ¢ UbY! 24 Gall 
1992 Aiud 95 aby Shall Gul) Goes ygild Gro 70) Salell dal yuo oy pai Le laa 
Saal y Gi gh cle asl Gal ¢ ULY! tb dations (63 Jy ail le eats 
asia Liles ¢ bY! Alls 24 Gly sl ABs US Ge Leta Cuuued Childe alld clade 
sh) BUGS ye 5 pee le S prea i g DUaY) ile pads laa Wj pra JS US 
Adee lll C8 ea ol le 5 Sal Atul! ga aud Le 4g LE po Ling ol} GGL 
Ake Sy gee ele Speen! gi cate ¢ bY) tes sill Glial si Lag gly 4 aads 
(e1992 Aissl 95 oy silill yo 71 /e) 8 Aaladtasl al yall za all s 
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AST gall yy gill) cllac| ae Anald «lLall La 58 ys Aida ys Sec YI gilts Ye 
dala! Atel cal e UE Y! (8 pak s cS pall; Gremlivall Gye dabion (53 
CMa BE gM Cle GIS pk Lela shat Goal gh GLall Gul) @ gud 
jg gle Sgaaall ye Shad laa AS Ell daleiall 2 lilly pola; 
Cla) Adil ALU Gye 302 Salall cpeg oj pi Le laa (igs 
Ce Fakes 53 JS Sy Gl cle Lees 01981 Adu 159 pd) als pill 
SLall 3 gush Lalell Lag Gye US sal ¢ UY! ae pe gh lS pill gi GyadLucall 
LE g _pacalaralls CMa, Gili gl le IS LA AaLell solo gl 
Samay clegle g DULY! aly dans US Ge aay Sales allay AS pills Aabetiall 
ABE y US Qe assy pi Gus Les la pe 5 SU sll Gye 8 gua (cle J pen 
laey GLa Ciba gles cya Ail yf gs Ley ALA 9 clonal Oy! al sll 8 

cos da Y aval 1gd CUS ll 2S ga Leal psf all Ayala! aile all Gye 
collall Le 5S yo aueai C4 AS Bll [gale sein (ill dgleall gl agd ill ila g 
Gary Sha Lails cle psi ill ARG Slee Gl) Gy yctiedl Gda, 
aly ill cl dela Ay lailll y ApaleiBY! ALY) Gl we Ge By ee 
aliiedy clazell laa Ayrss ccAll _y galla P)AgLAM GIy sl Gl pul Slo Leis 
digs 64 Le yi'gy lll GUL y Gls glaall Ayer! Gl! ea ys yy call 0g 
coll ALG) paal Audide Aas Cpe AMlSS Les Gl gs JAS Gusliall + Lisl 
enti Legs Qual (gle laleio! «Jtiwall dad giall eins yy AS pall Les o sii 
ch Usleleialls Gy potionall Jd Ge pilall Gaull (4S 450) Spee ade 


(') DANG-TRAN M.-Ch.: le contrdle de _ 1"information 
financiére, art.préc, p.19. 
10 eS cy sitll ecatides A alLall AQ yl ZucLall Aiggl! glans Gila Sy fda () 

(3 e) 2009 saul 

() RONALD. F.: Ethics and corporate governance, an Australion 
Handbook, University of New South Wales, Press, LTD, 2000, p. 
17 et s ; ARCHAMBAULT F. L'information n'est pas un jeu, 
art.préc, p. 554 et s. 

(‘) VIANDIER A.: Sécurité et transparence du marché financier, 
commentaire des titres 1 et 2 de la loi du 2 aoa 1989, JCP, éd G, 
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BAY oda @ jl AS All ye Aa saccall Gils gleall oly 9 Slee Vis Sell Stas 
al sills Sl Gad ob lal play! aul Gall Gle Gedy 
Cpleleidll 6Y 58 GSa; sai cle AS pall carga 5S pall Ge Garar 8 pala] 
(Jogi) sletols Gast Gl Seg alll Wall's phla all gait 0 

cod ALS Nall tS SN) le Guts al J sill Cl Gary Geaull Gad 1g] 
ce a oh sh Dl Gal le east ol ai Call dll AS gall Ua 
Cale glealls alcia Y) clgad eas gill gf Ugibadsi say de 2M Sse! Gays) 
Dalai 68 Gael lls Gaarluall s Cy potinall (S45 Sh Jesh ill dapacall 
ch 59 Ce Apali'g Azer! (yo Gils gleal) ode albed Lal AalLall Sly 9) Gus Ged 
A galuciBy| sles!) Glas (28 gh Auld Gly gh) Gps JS lo aid) Elid! yd 5 
(CP cle ive; dz Laill y 


ABLE CN g CLeaB ly Cus pill al jill Aaylia -2 

clead) Sbee slill) CS yall destin aljIY! ai alll 3 
23H g Aa pes a 9 Coal og Alba!) 4yG I Aclall Aijgll Gile (le <yslacll , 
gh Uglbech ails Gye ol gar dy etl CS yall Lea (gall CibsLull y ile gle 
gh AS pS) AUG Lk CM Sel ye Vl aol LAS «cella La 5S ye Asda Ye 
Le Ide I gals 3 plaall zr yes gl Ggually oI ety! Caags Le} clgule padi 
4a 95 aby Sle ly Ge Osild Ge 8 6 6 Geld) c peg 05 
Adel) odgl LIDS Gye GS cil Apd:SN) Asst! Sala! Gn Gus «21992 
alia TiS Aidlll Sala peace gl cya cod Agility -LundtYly al JY! Aaglte 
AGASNIe 3 jell Gah CNS ai ae aN hl 


n° 49, 1989, 3420 ; MOURRE A.: La sécurité et la transparence 
du marché financier, Gaz pal, n° 133, mai 1990, p.2 et s. 

(') PAGE A.-C. & FERGUSON R.-B.: Investor ptotection, op. cit, 
p.45 ets. 
cam pall AML SI yg) Gl gaal y Label AasLasall cps gl pail ants Cable /a () 

¢ yar las 50a ¢ GaLull 
ARCHAMBAULT F.: L'information n'est pas un jeu, art.préc, 

p.566. 
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ale UGS) 8 Alle Lily gl pba AS pk US AussLuall Salad) Coe jh ald 
Ol cle clgtlec| aiid y bLis Gye Ay pie Chued yp LS Ag Col! pat Gh 
Nam Lgl ceynecall clLall 38 yall ye cemeadd Cal LiL) 5) Lal) ode Gaunt 
Ayuilaall yuleall lade AS pill AalLall ail gill Gyo Lae 5 Ail judl aed, 
dang!) jlaiy Asati! 400) Leal} Sunt | lesan Gill deal pall acl sis 
AaB Lgte Last) ail og BI Calas 6 pz yy Aalball ail sally Anil jell 
Adlal! daroal! alarty saxal} cx till Ge jg si 
4agll ¢ Sal) lef all GI lay ol meet Gall Ibe Ges 


JSoal) AbBSs Ge dapeall Gls sleally Angi! 2555 ill & ull ods 
Age Bb ye gaily Le psi Al) ALG! aaa Yes AS all Ud) 
bodxe 

Cos ASLAM il gall AUIS y yp Leal oda Gand AslLall Al Ul Lele! Aine 
3) Ugesdls Gpeanll AgLons a sii yl Lely cles 825) sll Gils glaall s GUL) dane 
DLL hse! qos Gd Ail asi ol Gle cls dearedte Age US GI 
Aasill ode ae (Gil sil 52 Ldill oda (8 Baill Bale Y «penal dais AS pill 
es Clady Cae Fill abil Gye Lead ag Le Saedy AS pall Cuan al fats 
ceels Ctislee Cres) Gtlane 8 ill ping aril) sag) Angll 
Ausslull Solel) Cae) AUaS (1)4g: yell dally U8Y) Gle Lealas) « Lauy! 
cl alla) le 5S yo gf Leblis Glo isi Aa ga Ly ph dal i AS 48 US le 
Cie: Otldawe Gd Lily Ladle ie hi oly Is AS Ge aun 
Aa yall Aellls UY) le Lealan) « LaRY (teu y Cytialie 
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16 eo (Ga ee pall AS BN aged lal cle Cyyelandll GL «pad Ges /a 
ans 

B ples G4 ob MY) Galas cLbasi dati ) pie gia Leaic «gall AS pall GIS 1°) 

ghee GU Gs dis Cates EG Gall laa Gld Atle) ola Ail gical is sea 

cot Cpesluudl Gs bby AAS Guatadll 2 cle data! Apreall ddslias SI 8 

PH Ae Aled Areal) Adaline Gy yl5 Gre Abs yg pay AS atl Ug g038 ple 

Agreall Gas Lai ys AS 5 (5 90.08 ples Ga abluudl Ga OY alld y Joy) Galas 

cLaiey al Laild Lend od 3 a8 ode Ge Sl of cae ad ey Led QA ale) 

AS pall 5 50.9 Lali) C4 abla! Ga Gl cine [gel (4 Gall pbluudl 6 5 Vin 
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seal Logika Y) syeall Lai a aig gh Agua alo) Gules 
(Jags ga 

Jul give ch Aaja Slo) Gules cline) Aulgine Gi Guat, laa 
JG Gi) Gal Sid) Gle aual jie! agie Gaal) Gu al le Agel’ 
3) lac YI ode Ugh Gi yan (cil) dada) tone (9 Alina: aly dal pcell 
oar Vg lad’) (aL 659 gt cline) anh Aub edd) GI Gad Lani 
coll Ja sage Y as cS pie phar GS al Le Al giseall old yo Ladle Gas 
Lal) agbe Gzaaall Sascadi ab yey ulna! cline! gal Anhull e 5 yl) Lata) 
Mead AS LS! Ye AASLU Al gical Gold GLulall 5 pas Ye 

OF Aas Slee! sh syJoY) Galas ald prc (4 eked stil all Lal 
Tags oj pi le Jae Abad Sal Gye AS pill Casa) (cdl) Use pall a gan 


ce gf Sak cde Lge gi Lge Ulead Spee Y a AL LAY! GG glad Ge an} 
Aad 159 aS) AS pill 6 silS ps 102) Si cl pal cl le sf Antal! dgreal 
BB oe) Lah Ade awlinall (0 AS pill Ug g09 24) C4 Gall Old a ae (01981 
G92 C8 paul Bre SI pba aalnS Atdcas Laldin I 5) 5 pute ad ciel gall pall aac 
pHi cle Aalall Apeall Gyrei gle ale yo 9) Adal) od aid Gal j gar Y ule s 
Ors adloedl oa Spay Y Gall lhe be ghee ol ay cs se all 8 pty @ 9d Go) Ualanall 
AI pies pire 9 AS pill cle gh 3 pilre djl! Gules clic! cle dpa 8 ic 903 ad ) 
gh Agle y pata) pectidy Leatic ANd y Ages Jacl ye & pital! Ail ice agllac! ye 
ash LS 5 shee Gad SS AS pl) ol} she oF O52 Gpanlanall Ge Aes Aad cle 
Cypher VY Laric og) ccyredlinell aab 4olsl clu pyl Quark slo) Gitar clic] 
Lend ys ill Cg ge alld Lytle 5 4S jill laa le g LY) (ps atlivall julenell 
49 Cada Call Lala I ae) Gay sed Lee gue ge Ap 8 ig 502 Gh) gt abluell 
Ay perc cg p03 (od 5 gil) oda GO) LS AS pill ig go.aS Auclea ig p03 Cul 
coke Cpe AS peg BUI Gel paliedl Lis cae GoLal 1) ad Y LG 
Lag Aglucl (cll cued! ) petal cle 5 sla) Gules Las cle Julai) Asti) aaluall 
alae papi gle Lele Aueeall Gases Y Lyasls Aus A Ge aE) On 
Jo shad cg geal! AL a8) 58 adliall Ga le bas Ge dale alti Ley 8 yo 
CF OS! pill Aue We Lgad) gd Ada cle Gl iy Y Lyall alll 4S yall is gen 
Agra Cee Ga} ede Ugh piles Ca si DLE codes adlivall Ga Crs ig seal! ode 
82 OF AS 3) ces geal by Cihy peal Angad Ge CS 5UG gly gad ye Ul Aly Zale! 
gh Lene/3) AS ll C8 Ladle 48 I 5a Y GUS Gd 8 ay ab LAN Jail 

(2842 63-283 abs «Sebaall ea pall Ay Lai) Is Nl «oy pall 

e198] Aina 159 By CNS ll 6 silB Gyo 102 Salall yo All 5 saill eal) (') 
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alaal aul La a fs 01981 Aad 159 aby GIS pl G lb Ge 54 SaLell 
4a UW SLac'Y! 4alSs pladlly AS pall ploy Adledall lbbull US slay! 
alas gl cy sitll a Geald Gras citi) Le Jace Lad alld, clare ye Guia 
Baclalla sled! Aaron!) (palatial 8 Jas Gta peat gl Slee) ye AS pill 
B plas cod gall aly Cobaball Aas 3 ha) Gulsad cyl ccpeaill Ag] Lady cAsLall 
gh GUL! oda Gyo aan Vy AS dl Ge Gala 2 jl All JleeYI US 
AS ll alas cdg) IS ply gil C8 Geld Gees ital Le YI Ups Geely 
ailacls ailoloidls sla) Gules Glbbs (ye aug beg plall GIS 1514 
VEE Gis col) oe i Lgl plale ego gi GIS UI lee YI Aa Lull ALL, 
Led cq) allaill Ais bey (yo yall 1a cy gen Lgin aay DUS «(!JAS pill 
gh «cpanel! Ja Cpe Bla) Ababa Gals Aa jo CM hued Y Legal Lalla 6a gid Cys 
a geal oy 8h Le gl (7)Sbacd Cpe Aalall dared! alread! 8 Jaa be 
le lal Cpe B pe} i gilall 
Asslacill » cLueady) Cal gs Abasd yall Aa! gical -2 
Bola) Galas Gile le al 4sladlls cLadYb aljlYl gl GK Y 
bad las (of Alelell cl i cAsLad) Cah) gDU B yavenall ¢) gas cS pill ares 
losV) cd UISY) Gay arg i GIS by Bb pemenll GIS ES «31 gS! 


Agel go cod Ail siees apy Globalis Vl oda 5 plies byl) Gules ali Gli Ida ee (') 

Ce AS pall ABLES sh 55 LS gal) Sb 28 eg pSV cella Glace 5 Cyaan 

Ag gi le ant AS gall CNS ISLE cs pA) Aga Gye BloY) Au gene abblati y dali 

all 4] siuus 5 ploy! hee Cyan cIAS Leild AS atl) 2a Talal aSall Sle! pal 
ileal) Chained) Alar y ol gills cos SV) celled) Glaral 5 age! Sle 

MIS 5) 4g Gad pall Sball Gulp dal.5 18 SASL GaleidY! «lec Vi oda Sad Gey (°) 

ASab 52 5) all SLS3) ALL 5 lo! Galas elle; 3} (jamedl SLall Cul GaSe le 

ret oh (sila) Ge 1/33e) 43 Gad pall SLall Oly dynes (A$ ELIS Gy) Lalla 

Gaz Y seg ull Jee! Ye Sand laa Ugidrods i lgalaril gl 4S ail) 4 pe 

JMS AS 5 cla yh gilecn Jas phe (yo %7 5 glag Les dalle Aine 64 & os Go} Unlall 

Aglaia Gal pe ¢ pull GS a Les ial) oda (ole Aa) Cell ol pill 

hs (CC sLEl 2 10 Le) Aelall iijgll gaay sl Ape Sa Agel 3} Gubelally doolall 

cots Aalall Areal! Ge ald Yard 55 cle J prea Wipe! cree ed a jh uls 

Soph VU Apalall l aU & pill Loci Lal agie Call gill dad Sj ls 
Sala & pail) GIS Ys Les eLiill Cuolaall 5 gaa Y Add ob yoy Alle Ades 
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Ay ducal al SY) Wag Aalball iy Vl Leila (yp Sig Bylo} GIS pd gh Atal 
dgleal! sedis SD Leleall Ayre le ert bab 5 cle & sual Ga y= Sli! 
Callas g pall pM Wel cel gull le Gyedludlly Cy poled! An sili 
ail sally y2 sUaills Say} gl) Ltt, Cals gle 9 SF Gh GIS al) SID lal 
eal Gey Led Shall 5S pall Ge 3 prey Apdida y dayne Ugiled cil Aplhall 
ceil gill y 52 Lisl A uae 2 Leal ¢ pall of do ("Ylee a sft (ll ALY 
528 Gd Gall GJS pall alls glu! GIS aI hel lily Ge le ay Ley 


ail Ela! Cy gild Gyo ASIAN SaLall © puta gs oj psi Le ha Saaecall ld 9 
JaLsiy sendy 45) cle AANA Ug ad 4 Lees «2000 Abul 93 fy) cS oul 
saad cil Cilgall Wgic cemead ill Gls sleall'y 2 plait th ic 5S pall auall 
ASW Cpe 3/30 Balall CrrSi alg -5l_y gh! Als Aaletall gi AalLall (3) oI 
clstiy Ot de Leas Gall be Cle 6 38 pall alls Ee lay! oy sila Aull 
ikea slly Cis gleall ota pats Leia cle 5 b prreall Agall Ge Auli 4S yall 
pall elyals bjaceall Agall agi al Le ells Asad, AVDA Gia Cll 
i cpadluall SLI US Gas tidy sosall 2d ll 8 id pees 
UH 8) ely Ge Leaded ¢ pd (2! Ca Gla) cals Li, 
al UY) laa Gy) Lungs Le Gl clade Ge YI AS ll he Coal gll AdLall ail sill , 
431d ¢ pd) laa Qucla lal AS pA! sla) Gules Qle dulul dices ai) 
es cAic AUL CDE YI Iage plaall 65S pall alls clay! AS55 Gle Get 
Lae gh CDE) (oh preentlll Gye cl gus ALAS Aud gical Cpls! 1da Cheat 
cle Cnet ad ey (Aaa ne Ge plea y Glily Ge (Me YI lhe Aiea 


> pall AatLal GIy sg) ney gs pb deg pall pe Cis sleall cos ya pall ella /a (1) 

Anes y gills Leagaad abel AS pall (5 jude (gle Cans ail yy Cue 682 Geo «Sibu! 

ail gills AS Sill Cg shat LLaMy LoLAN yy Lally Ay giaall GLLall ads Lill 

CSlaiy Le gh ibe gleall Agilarere Cie Cpe ol gas ca jag Alay Sel JS alld y ALA) 

xj Ly pill oda al pis! are Gly lla Sorell age] gall al pins « pill ilis 5s 
alga ete 5 AS pill Gaile (ys dallas 

Cae sabal) GalOaNN (oll olan Lally «5 sinall Goda! aie Ca i Y Lie 4] pial (*) 
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4S AN) alysis) Gece Gill bills GUN! ares Gi AS pall sla! Galas 
4g yd gall Cals gleall ye ada cLucdy) SaSS cil) ALG gh 4) lll 9 (ail gill 
SSM! celled) laced s Citlalls Gy petinalls Gyadluall 


| Jaa YI dic Liss asi y 3 lay! Clare Au] gisve ol cal oll CA 


ed Y Lexie ASS Lally AalLa ail silly 2 lil Ge Me YY) Ga _pyeendl 
asi All ALG! pas Ge ol AS AU QILdl 58 yall dada Qe ys Lil! ull 
esti Aacals Aulae Eli} by 5 wens AS pall Sula! g pdall pill ala (le 


Aid 95 ay Sed Cal G9 sid Ge 68 Bald) Cus sh AS pd dol Sabu 
coll) DAY) Ge 8 pall Gb saalls AS pally dgledll By)oY Ge J sual Gis 1992 
See ob Aislin AS pail SI peal Gy gSig Lae cy sill! Jaa pLSay Zilla OSs 3 
lin; ¢ paball LS) are Gi LEY s Lal ye Cpe 4g Say Le cli gll ipl 
Crs Shall Gps arcade pall Lay of all ach gill Sandi as ahs ginal ec 
ALiflea ¢ Las yl al 4a Cpe yall ied] all Ausgisall 3) gual THe sis ual 
4S il) Ge jasai gic clad ais Gill GL gleall ol 6 yeas ginal Ged 
ag 98h AILS Cpe Lgl hee og gas deg Y call caslell Gadi Gast Vy lye Glatt 
Jiileayy eLaiSyl |agd Cyredlicell jg gSato loa) Ge Sind lia «lial! Lille 
J pfs al Gy gS Aua| pall coiled) 28 Aulled pace gulls oe gd Cl glo Alac 
Ol ee ALAS SUL pts ald gl (aga Jelall le Guy Ls la) lea) U'si, 
Cosh pall Gpaslowell Apuilly Allac pte 5 AS pill cm 5 diclen dalle ded cle aii 
Al pall ceili Apacs Ly g ail Cys AUBLAI ls gle all dias Yogi soni ye Apa 
cob (gad linell Ugleatns (oils « pA) Crile Gye Leg yall oda le 6! aS dull) 
ee Ls lead csp pall cellae/s) 4S 5) Aah jae Gee adatin Lil Gs Atal 

(262 V2 + 3sbull eal Acs 9 ypurall 
ps Gare 62682 « Subulll eal Ac gy phall pe Gils Leal ¢og pa ll cles /a 
alSals soll lage aluall gle cecal sll all Ligheed Ayah pill duce ) gall 3 la} dial Gl 
V3Ld Anca y galls AaTLall Lgl) gh Sl ghaiall Cals pH Lys Clai aN be lead! (be LL II 
AL) La pp 1G lac} (98 ALAS Ay pall GUS Nl alls he} ad (aa pall ¢ pall GIS 
dies y gill Lint Lal toe] ab ili cy gqeall cde hit ill Anclit) Asal jell a git g 
loa) Lb Age g cLginnce y Lotsa 5 Gre aStill y Les 525) sll GLa) Gandy deal yo 
Cage pile law AS pl Al piss oi ys 8850 pe gdnllly pe gilt cl 
Ay Lael) GuSish AS yh! lal (ya gill le dicey gill lec Ain Leied y ill 4a shell 
Cre AS kl) Ueda clk Gleb Ll 01993 ale Ye AS pall Ail jue (4 o pti alld g 
Shee Ligh a5 pie! sll pa) ga 9 AS pall CL) apdaead hag: Alois ihe 
Lin y p85 CA As gel LU (2d kay Lee Ae ala g A4LLA GLa glad 8b die ) gill 
Sbylerd) BLES) Lint) cllst ass Gf sey Laps 690 — 2 ay ASD! Cpe Anal pli SaLalt 
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4S pal) Lut Aeigal) Cal bY! USI dagall jl, Aacletl jie le 
Boylal Qle Aaild gay Cperlines Cy potine yo clay «thal le 8 yoy 
(JALAN GIy VI Gs 

Gaal sz alsill «AS 0) 5 la! Guns le aa J sill ol) Gaal Gand 14] 
Agel) yp lal slacks sd Gy) cal sll Adda ao Gay Le Ala, clei! 
Cale gleall ada cle Co pall LIA Cpe gues Ban ge Gallus jailecl lad, 
Vandi] Cua Ge el gn clghars aliall Gyo Aut pl Cilgall (Says «les 8451 sll 
(Carat yall si 


Lad cepaeeiill peti Ald are 5 Agi! jell Athy G4 Ga shall Leal! athe! ill Alaina) 
Ante 9 liberll oda Ja din s ale cle Cpbeleiall ) seen 6 82 cis co i Gas 
Ja yg ll 3 pally AG Ugh ph CAL Cy gle Caren Al yas (yee gel La Adal) Cusile 
deal cle 82850 yh pall (be Quy gly elit! 2uSae Gal aly Aras ll daryall, 
Lapa he gles cal el oad ols clgllec| ili ye GIS pi) Liles il) tla! gave 
AS Bll ig ye Bile cle apis « peiae sy aila al jill ga AS yall Jee] Ye dayne 
gh AS SU abs 0G gall cle SUN AGL Ge clad! isl Gre ALAS Ay hall 
Lite! isl oy 59 caging ALaLeall (64 8) slovall Lazer SUA) gh ccyabeletall ¢ lad cl) cays 
CLeady! loves SUA YLE TL Gg ed age! jas cle 401! GuLull al AY 
Siva ad shy ls Led lo ALAS 4g) giwall ards AS Sl) LL Ge saad s ida 
aL! LSet pace al) Cs LEN Le gh g Al slatiall agus) yess G8 yuki cle Ida 
Sh AS AI A glaill ag) pass Gd ize usd Gay al oly aily Yilad Gayl 
4GLE Ce Gal a GL 1993 oa sil 21 Al 5 pall Ge Y! He ely 4, lial 
Lbs YI Cpe Aad dedi) Abas ye Bil) Ca yes Aud gual ye (22 gd! clic | 
fa Les Le pS Gre 8 Aallaall Gast 68 at pl J peal LS)! Cl 
Aa UI ope el Uo) Sg Lal Labs 53d Goal oll UY! GI LS cali Ys Lge 
seen! ates al) Saal! (yo pial GY [tab y yp polinnall Lgic (peal! Gils sleall 
Cas ealedll 28 3) slicdl! fave jaa} ad Mas 6) So 4ild 6De YL 52) ll AgLend Sas 
cob Chance) 28 dice ) gill Ghibee dint yf 28g: Lee cagatticns (oll clul s Cy poitinuall 
1967 spo Ke 1-2-9 BaLell Cpeail Li gy sSdall Alael! day ya 

352 «ilu eal cclaayl Auda ls 4ll al all 6A game (gin al.ac /a ( 

ha Seal Cushy Ggeas Cy gh y AML Gly gt die gs ude ene gall ase fa ( 
Gprline y Al pill 5 la) cabs gas rome /a¢ Lerna les 640 62007 Ag yall drcogill 
61992 carey silly phil in yell AS A LILA GIs Give gry Sbetiw 
52 « SiLull eal cereal Sars AIS pail) 40S ga «Lael sl cep /i¢ 299.2 
«Gilead ae pall Lal Gal Ges ele SUE age Glas) aan /l frau les 
¢ laa les 117-2 
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IMS (yo dlls al SY) Nae Agi slo) Galas le g pial pau aly 

AglLall ail gill sac} aie Ag gall Aula) jules gliil by5 pe Ll isl 

44 jUal) 44 ya gal) Gla ge GeV) acted i Gl 4a gael ys ail, 

Abadi Gyo dye gli Le gAS pill 58 yo gle yu gelall SUN Gd 

aby Dall G gual Lalall Aang! 3 shal Galas 1d Gye 24 daldll Gr) yal alg 

Led cy 5S Call A Lal La pats Glas'YI 048 2002/6/18 Gtk Lal! 30 

Ashi gle clits « cllall Le 38 yo le 5] AS pl) LG cle Gu gle thi 

- Aadaiall MG ALLS divas g nce y gill AS ysl! agua 

aa} dima Qasdi } Balj dle Gi yi ASU US Ga ie ae ch -1 
ull Gal 2 %5 Ge aaj a 3 JoY! Galas eluac| 

shes GH AU gh yg} Gilera cel y Gaia ¢ jie yaa jlacal isl -2 

Bays Age Gai fs AS pl ALA Elia Yl Gh scill US Gd just Ul -3 
cle Ua yt asd cl AIS UQaSle Gsdm Ge AS pA) Gel jill aa 
AS pall cil) Gal BY! aan 

Adal daa log lS Sled ol gus GLY) Gilat a so ge ous sl -4 
posit) gl Ants Aba gl 5 pb Ada ol cs A 5 pil clitél gi Baa 
Yar CLE al ge gf Cl gal Garead peplill Aulas ll clay! le pei 
Sell 5} ALall (ys 

Le plane) Gus Alaree Alle Gly 5} clad) sh cle sia ale Gi iil -5 

gal coll sh Ge AS yall 8 dae gf SI Lattial an gl eld Cle Gl Ul -6 
gf AS pA Cy ppaall anh gf oblast Gil ye gf Slo) Gules clinc| 
ABN 4a pall is age til asl ol) 

AS pill agusl Cpe Anas ol pl Guraail ial Gy yoltinal J gh och -7 

elec! snl ol phlei Gli 48 pall ue gif Aglad sles Ul -8 
UgalSy janet alSal sh sh cles Gy yudall ants sh Bylo! Galas 

3) Spat gh sh AS pall Abadah Qe igi dye Se Ay lal GIL Ul -9 
a) | yall dg] clad! 5) Gua 


DANG-TRAN M.-Ch.: le contrdéle de l'information, art. préc, p.18. 
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ceil udatall Glel jal die y gill sls} 39 pe Go Shad Ie -10 
3) Ogg tall gl 3 )oY! Gules clues) clad! aac aS La AS yall gaat 
Legg pie Aoved JS AS pill agesl cle delet gh J shail Lge Gypbetall 
Lal 9Sp ab Aya ga Cle glee gf GLLy cs} lana! a aly) ADU, Js 
AS pill AglLall 48) gl) jens le ala tls 
disa 3 lal Cullens 18 cyo 24 Balall Cyo AHN 3 gall cus ll Taal, 
Coil Cabs gheall yeild oll Gi Gyo ASLAM Ae SOU) AyLiad Jdas AS pei) SLAM 3 gus 
4s) Band gl sasha al Gil LS Alling 36 y dayne Gils glee GEIL 0 ft 
ile glaall sh aild sll oda Gy parton gle SUN) ald Gyo YS Co cl 85 
Bal Galas S18 Ge 24 Baball ay Call cll cea! laa Gl al sll CA 
Oe claadly) Apeal (I) AS yall 8 pha) Gules Ayit ay aed SLall G ge de 
Le 5S yo cole) AS pA) BLS cle AU AL Gyo ll 4p ya gall 4 yall 
elGkY Gl Gel ae ye Seed lag Aas Ile] dines) (le ati g ¢_tLa 
alae yy SE Gal Boley 5) AS All 68 clleeall Glaval ye Gls gle! 
colli y Galan gi Cag pal cls ye Lundy) Ayan) pad ye AS pall 3 lal 
Boll) (8 pall easy CgAll da sll cle La pds og} LSS) ys a0 sill Apilss| 
Asay |i (')01992 dial 95 aby Sd Cal Ge sili or 6/6 
Bodae gy Aacals cy Si Cyl cle Sale!) GI Cire yw wal c1gty glad g Ac glecll 
Ce usall Gl Ge abl cle ally da pally de pall Gyadny Qroall dalic s 
Bhai ALi! ALAN ae5 Bcd pS Sy glad pall MS 28 yg yp GS pl Cg pre 
Land 98 (64 JiiISI pyre dic pe Le laa _) seaall ine ped Ye Wacsll 
Alga quem Ged Gay GSly Lands ¢ 5) SI ali slant! le Lil al gh 
Cale gleall (yarn AS pill Llsial 3) 5 aa (cing Les «(Jo gilall: Liisa y! 


3h gles (6 895 4a go Lay yh dal FAS pb US (ole Gay aly 9 yi 5 yaill 03g (') 
Oslin oof Lally Leedle die 80 Oly I gf Ald Ge Gmail GU! sll! le JS yo 
Ags jell dell iY! (le Laalas! (Lau) (ciel) Qutialine (ytine 9) 
sllall gail) cle CJ sill laa cla ails (°) 
On veut bien enlever I'haut, mais il faut garder le maillot. 
al al La 9 6.3 pull sLaeif) Aol ee il Ces pall elgaall Cpe Cyearull og yp Ida ee 
gitar) ao ASLEN 5 cLiadly) fase al sinks duce y gills Sagall US Bll 4alS le ale 
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Leila pead aren Cn iaes Cundlio Gyo pall aks Y a Obl, 
(Ja) als 

Bopha Cake Aad give gle CS ll AS gal Ayaaiill ac} gall Coss) ral , 
cLgosd (Al AML ai gill y yo jLattls 52_y) oll CaLLally ibs gleall ye AS pill 
AAS 4825 dace ye Y pine AS ll Bb slal Galas cy Sm Gl le eat ull, 
cs sell 2 ail GLE} aay co sheall BUI Gules Lapa 525] sll a siull 
Aang SLI 0 GeV shuve Bla) Galas 98a g Leiba po Coal y dalla ail ally 
Ls brraall acl gall Gas oaleic! 98 Uc siull BI) Uelae yeh 
Aga il gall 

Abs) aa Qe Lad i SY Bla) Galas Au gine Gy) crtetly 18a 
Oe Aud guscall M Lalor Lally baad! aol gall (8 AgLall ail galls ys Lai 
Lgie alets Le gh Cpanel! y3 pais Say) ll Cobtlull, Cole glesll 4dr, dace 
(7 )azSill Aol sll Aalball 3! sally 


ali Alay 5 4 poily clld ge GAS, cylaall y All Yolis fs 5 8 Gall 
Se Cakes slaall og py pall celle /a) Lie Lge De & 585 yl CS pl og) Cal lh Gla 
(392 6 Geball aa pall de 5 cial 
cdanall laa Saal (') 
DANG-TRAN M.-Ch. : le contréle de l"information, art.préc, p.21 
Oe Clad! lave cle 90-02 srelal Li) 8 all Sle LEY Ge Gast Gos 
Lgl gas lla 6B patina g Laila 3) query Cle gleall 
La réglement n a néanmoins prévu certains exceptions (....). 
la personne tenue a l"obligation d"information peut en effet 
différer la publication d"une telle information lorsque deux 
conditions sont réunis. L"information doit tout d"abord étre de 
nature a porter atteinte 4 ses intéréts légitimes (....). Cette faculté 
est également subordonnée a la condition que l"émetteur soit en 
mesure de conserver la confidentialité de l"information. Voir 
aussi, KENADJIAN P. : L"expérience américaine, art.préc, p.35. 
Lec dance (po Ati y Loaiell yo Lait peand clit e gta gs Al gisvell oda eis (7) 
Aalall Aaygll 5 doe y gall 3 pla! Gile le GS) ad Ay piu! ole GSS tgs 5a! oll 
coil) Dee Y) was Geaatiy 92 till alls wali al a Gilgall odgd Ald) Ati 5 
ee Colusa y GLILy (le (5 gin ys Leal oda Gy) CoaSts 13) (Thal g «AS pall Uggs 
cob Gall Led OLS Sec YI a bald Cac lied y adv daha re Sls gles 5 dauaue 
Bega ill Ae y gall CLglec: Lind Ay Caald Le Grills Whe. AS pall 6 yba} Gyles AliLive 
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cit) acd! 
AaS goths Ace) gull Addie 


Boal col pti Ale Fy ylvie | Leelk) AIL (ah y pV) SLs ) gs ae 

UalR SY) oda asali Gill) gall Apaay | laid (1) lal Adal Ugly Lal gal 
coll ATLA 31 g) Legad J gla 3) ea) La lie ls AL ai! slant 28 
Ayrodiill ola gatas le ptball cle Lal jl lS Al gall gf Gls ll Ly java 


eas cre las Lile of qual aS Lente aS ill Gans GI la) Gala dal 
elbey GUS 5 lec) ans apieci dy cead id atlas sh ad 9 AS pill Jac 
cote J peels Aas (pe Aatliall sy} pci) Let G0 55 AS all As) 5 8) pee 
aSall als cdl Aan cys is pusleall SEY! 5 45a) Lagacill 5 Ane Sat LI jal 
Ye aay G AS pb Apc 68 01997 eld Ge ball (68 sy 8 Aches Yo _pilrall 
Aaa) GS SN 5 la} Gute Atle (8 ey gill Glile dial duds le Laual, 
1989 ale Ge 4S SN Lei ds CA Lil judd Gi ASaall GO) y5 aSall laa i 
oad (98 4S pall ares dates Ge pei Y dae pe Ohl» Obl, le u sit 
rt Aglle Gils pat y apn Ge Legh Gag AS NN Cpt) Aad gine ads Loe ob jiall 
Bala j 9 Dee YI aan sal jy ad gi Gly lil Leal Lally 1989 ale elal ye ddsLe 
Abas Ugllec| Gili dada Cul s lust) AS SIL gal dada) 28 Ley CLO 
(Rev. crim, juillet. Sept. 1997) Auta! Gud; 
Cs Stell ee kelly ALS pp AS ll 8 la) tne A glare Cpe ae I! le 5 
Joa oe Al gh Ashe 5 8 Ge GLa » libel) lei] 48 pein Lag Ay lo) Glgall 
csi pill B yLatll y gild Cpe 15 Balad ued (cl lolitas yp pail Lagy Sat al ASmall Gli 
se) Ge Aaiatall CLOW! go Ail judls 6) Sal CLOW GS gl) bits ill, 
GAS aM es aT A See YI Lh At be gl AUIS by ges AS pall gg i) 
ce sh oll y AS all ont Cy SUG gf A) jelly @ jad YY) Gy Leas 
Sas fl pe abd (Glo Cpe Cals slay Jac! Cpe AS pall A383 Le Gy) Gadel 
gh 9 Apes 5 SLec| s dailies lulled 5 5s pe Clatie yy peat Gy phe ye 4S ll 
GB SUS Ale GlLas hy rsd Ley ye alu Saal! Bade SSG cll VI 
2 «SL! ea pall Ac 9 pital) pre lu ylaall 65 pall celle /2) 4S 4!) Gat) 
$273 
DANG-TRAN M.-Ch. : Le contréle de l'information financiére, 
art.préc. p.29 ; KENADJIAN P. : L'expérience américaine, 
art.préc, p.36). 
Chie » gal Lala) ASU! Gh: 21957 44) 161 Ady Gy sill jlaue) al ge ye 2 Bae (') 
Ata) 3) 5591 


(1005) 2010 citi) set) Ay ais) Anola «g ghall Aus ApsLaaifhy) 5 Aud gilt) Gs gall (g ghia) Alas 


aasdiig J soil 28 aut pl) gall lags alyall LeiSay in Aldinall 4) sinall 
tol) 4g a 985 GAS gall Gass Ghee ) gl 
lil Lead spay coil cls oa 5 cailicaall Glee 5 1g} a gdall Glia gi -1 
obs] & | sil a> (gle 
SPs sill ALG gg AMLA! By gV) Glia 5 gs 9} Al sil asall Glia) 52 -2 
laid y age (le aleill Li 
coll As a Bi cll ysl SS Cpe Cha gi BY! Clie » gill oda 
Leds 0 Say «citbaladall 5 sem (ol) laa (ys de gone Geiss 
ie hen gh Lalball 5) I rile Galea cys antl tees (LAY (jada -] 
“Ls gil Lye Gell Ida 
5) gb Lead la fiasl AQUSe) ols Ay sll Aad GLE I! GLb y! -2 
(8s 
colae LS pSay Claud Anais Latha il gy pal he GI GAY, 
Eg petal) cLaiy AUS Bly yl cy 59 AUG sald Qe J pron! 4 Gall gale 
4} GLE Y Galo sind) Gislend pg) deat dusilly poll gs LeS alia i 
Ou shape (8 AUG Build le eas gh Cun 1 iS al Gl AS SN cLOk 
ass Y sgd cages) inti Lal lal) AS dll 5S yo ye pill Ca use g 
cod Sil) Glin yf alld cine Gauls LAL) aS 2) cada Ute Y) ay Ule 
dais Gh Lal yi AS 0) ass al 13) ctl GIS Gy) s 4a alld ¢ LS US Gye Yule 
la — aah Y) AGUS) 4 ola lls ais aT 13) ctla (oa gins y cLall gal le 
CHAS Le 1) clad) Gila wal (3 gdas AS pl Glo ge go pai Y ad 8 pis 
k(P)BEAY 5 Ball gba Ys Allie Gi) ginal jiLad Cilda ah AS pt 
Carty lll laa) al ge Chagl) la sea y oJ) slaill Ablall gus -3 
Ay yall Gy pda cline! Gye Aull ga gy Lad cain cle Ane) gall Lend | 


«Goal ee pall Alba Blo 3¥! Anca) gal Agi gilill Le gus gall «cagull seal aluac /a (') 

64g prerall Ane) sill 8 GHEY U5 pettionall «3 gale aul) G8 $i 5/2 £39 Ue 
A702 «Gill ea pal 

Sodall ¢Deall aie ALilLal KBYY | Cilia » 53 cdvea| dene Jauaal} ac /s (*) 
Je Gaus cb) rails 


2010 <cpititl sed) Ay paisa) Arle (9 gal) Ais Apsley) 9 Agi gill) Gs gall g ghat) Alas (1006) 


38 9 gill (1) Ladhall ApLatla Les Shay ill I Suealls 2 dil! Slastal 4 ALAS 
Gall 4) gt g Ada le J peal 4d a pall (I) chal! Gialio aii 
ae Saiss of aay Al gral fae Gaia JS pe die) gill ods OF Quett 
CJ) gSall g A Sued! ode fie cle gual) (8 al BNI due ) cle Cad gis Caagll 
A Co pectill apis C1 clue! island And | pois heal! Ine ol 
45) pare Cayb gig ande J pumall 8 re yy Gre aay I3) Y) cade ala sil y 
(7 VAslall Glas! dle et 

AT Sucall Gye J GUA UIA Gye GSay cll Alas gl La oli dae 5 pall 
AalLall (3) ! AgSbe Si 8 Gall yalaladall SéSi Gy} Gye «Led 4 paaaill 5 
liad Le ab 55 (pd Lglaalins ye Shuai Ihe «ale hide cle J guaall hi 
48 oh cll ULSall pay dey gill a gai ee SSI ile 5 patil 4) 
CPN Os paral 5 Sa geil ct) dale C8 2s pill ale 5 Sal) Glial 
4b Sil All gL Sal Leal oe due y galls Adsla gi (Ser sill SLall oy Sb 
COIS ll Li panel Al Se 54 ell pel Ca i agd Gee Gull Oy Aad! 
Ol Ss mall Coe Ganld Lead aglas S pte) 68 Gy pt yp Gell yp nally 
Ane) gall Lgdias ill Al gulls Ane ) gill C8 a 52 US Bare Gl loti) as 35 
Ca pray aby Lead dadal) cl Swot) Stbe yet G2 ye Ge Shall Oly sy ean 
cod Leied plain! auads | sagse ol Sao ol ph tends agS Sue 4 Gaal 
Jaro lore Gy pdre SAL dae) gall old Gd cla Ges GLEY) 5) DLAI 
Cu) dis Aer g redline Cpe Lead Ca pec 28 cy ge ys Cyall AI Sul! Alea 
Lgasla gi nai 8 Al Sul ode clas aie cd] Sul! oda Al piss b jae Gan) 
«(>)eld) yaa ae) clue 


Seal Cushy Gl sus (i gilall Lai) Gil ga Gans cageall ase al gall ase 5) piile /a (') 

Gelade pall Ag gill de gas gall <cagall seal alunc/2$ 6 Ge «Sela! aa pall 

BN YN thes yt dB pened IS aS 99 I peal LI ellie /a $47 Ge 

aly Gl sal y ATL GIs) sae aus! a! pae/a t 302 «2004 2 atu 

dare call asc /2 ¢ Lares beg 29 (yer 61993 Ay pri co jlecll shite «Lal 
wlaara leg 68-2 «(SsLull eal cAalLall EBT? Cilia ) 93 ¢daal 

12 «Qais «Sill eal c4alLall Gls! Cilia ) 93 (deal dere Jauaall asc /a (*) 


(1007) 2010 citi set) Ay ais) Aasla «g phat! Aus ApsLuaify) 5 Aud gilt Gs gall (g géat) Alas 


JAS) gle a giball Ley 59 50.55 cyl Lg ba phe AML) G1 sg) Glee ) 58 
eet cle ecg pRceall gal ies gh ccypbeleiall cla laa aady is das 
chal GLa ae eee (JA aILAN G3) I Shae od agi] Ate all gel Cask gi si 
lial Sak ae as Se CIR ae a lave pA eal 
CALLA (3) gk) 3 pecans Asal gall galls jreiti LalLall aly VI Coles 5 gd 
ais Y agi saad 6 puloull oY 5 Ge Jas Gp Lad COLLedll Gat Y Gus 
vo) lly auall pol sl ditt 

Lalla) Bly 5) GB pay Badal GIS SUI ALS gall cla Gl eect ai Gey 
el gas Gad yg Al B puslansll clah Cauray 6(S 9 V) Cina!) doce ) gill aati, Ls yy 
C3 toca (galiza y Gils gleall Salat gl cs ruldill aay yaa pe) gti 
(SN Casall) 


Sg) Coavall 
44S gal) se) 68 dauze 8 Aner) gall 94 


Gildea) GUS SS) ALS deile 2h ALG) Ge Aa a pi Ls oj pw SL Cal 
(iN abenall) Sal) yal) 3 gus Saedtl as Cpe Aas glad Leg «(Sg 


Sg) qillaall 
ctl L gall 


Ol Cage AGS, ABD Cm Lg: Bagel GUS ll LS ga die gill ABE QU, (') 
Lei sla} alady G pull ode pLUaiil Gsm gle 8 pS 8) pumas deiey s SY! ode clas 
selon SLall yal) Gps alba) Gauss Aa y SS) cle Lgile dicey pda!) GLI ji 
Cpanel Gy petiwall ai GS (cle 5 Asa Cpe Lg Badal GIS pI) aac bal, 5 le 


Al Ab ge cule, 


2010 <cpititl sad) Ay paisa) Arale ¢(§ gall Ais Apsley) 9 Agi gill) Gs gaol g ghatl Alas (1008) 


CB gan Badal GAS pl al 5AM) Aaglie dice y gall 8 lols ¢ pdiall ul sal 
Cre Daa laa o( Us Vl & pall ) Agila, cLaaiY) wel gis AML! (31) gS! 
(SE & pall) elas gl ALaSs) deulie (8 La) 50 


Js¥) All 
AyBLEGN g CLuably) so) gs al Fi) deulir 


Agila 9 clued) ac) gf) CAS pl) al all deals Gh ol} 4p gill Ge al 
AG pM AaLal) AtagM) cle Lezal Gal y Lai} y Arey gill 8 y)a) le juold we 
ral g: CIS ill AaB) yas al IYI Lgitle le 2 SY) ode’ (Auld 
Ligllec| qiliis Laleiall lis sleall s GLibull aus Gre Auiliiill» cLuadly! 
All 5 gall pe aldall Jaa 28 Lngy Le Gls 1a we (7) clLall Le 5S yo Mada g 
Lalla Bly SV) Gps Badal GIS 8) ald Aagle (68 die y gall 8 pla) 4 0 si 
Cale glesl) daca Gye Al giswall (8 dace) gill Blots Anslacl 5 elena acl 5a: 
cole CHI BY Leite le ay ail Lal ¢ ) pga IS pill ull Lgiled il 
agbits Leal UY tS il) Anat UDA Cpe ELIS y caged! aad ill Cile gles! 
_e5) AG IS Leal! AWLall Gail 8 


(AMB ) 4alhall i) pul Adades dali GsAMl y gall Gyo 1 BS Gy ld ll gall Iha'y () 
(COB) 42) gall Gilles Aaa} y ¢ (CMF) 4gllall 3) psi dia Uae Lgl gla an, 
cB BY! g psf) Abs 1 Ly cash pall petal Labi 3} c pusi pall Thal aLaill (8 
Laci 13a coy peitivall Auailly AgLLGN y cLondly! se] 98 Sait le Cal YI) Ali y 
ctleall Sal cle Cal bY 5 die) gill claly dee agit ye 
realy (ese gall laa 5a Smeal Gs 2 jl 
GUYON Y. : Droit des affaires, droit commercial en général et 
sociétés, Economica, T.I, 12 éd, 2003, n°597, p.649 et s ; 
AUCKENTHLER F.: Bourse de valeur, législation, nouvelles 
procédures de sanctions de la COB, JCP, 35, aofit 2000, p. 1304 et 

S. 

SS pll BALL hy gl Gl geal 4 LEM 5 gall 5a jet ge peal os wd P) 
AML Bly sg! Gl pe Abbas Aula ee pe) Gilad ase Ques /I aly An pel 
Laas Ley 3662 «Gaull ea pall 


(1009) 2010 «citi set) Ay ais) Anola «(g ghall Aus. ApsLaaiihy) 5 Aud gilt) Gs gall (g géat) Alas 


alla clas od alle ih 53 gall Igy Anes y gall 8 sla) old cy! Aaseall 8 
3) BOL) eb BS Aer!) Lei gic meatal! Cle gleall yi Cous AuS gall 
cole cecal y pA Gps Cake glecall Lgl Lal «UJ slaill AS ja Gealdil 8 (Sel 
cod Sell te gh call gl ol all 2-8 yy gl etal) bday ill al) pail 
cos 5 gall Ie Ayer! (le Al gall ac} gall 58) Wgd ()skeilll Ye plas! 
Abell 8 Say Lay cis gleall ey pull J gue sll dameal a SU) Glaxall JéSi 
gtd a Gh Sloe Voy deal Gaby Gps i$ Legh pre Gls jLaall 
“Lead | Cale yal) ar de ) gill 3 lal ae UA & 


Ads « LAs) Ayal dy pecnell dice 5 gill aed GL ce pes) cilleall ase Guan /I (!) 
551 G2 (478/477 soa) c3_palesdl pos 
QS By Seal Coly G ges Cy sil Cpe 64 Balall a5) be SLs peal! oda ad ys sens (*) 
sl ed gale a peace atl Ay pie UL UE! are ae il Ute Leeas 01992 Aud 
4gia Gl Gy ye ye Ji Y al jaa y Gale Ye SHY bas Qual Gly pal y sil 
Ag eel | je cl ye IS Cyt sell Gutla ass sl Asin Call Gused le BY; 
Cdl gf oo gh hag 5 si 8 be Ladi Gam gl cy sildll dn alsa phi alec Say 
Cod Leal 24 Agi ilk y lil) od 8 itl 5] dane 3 Gilby oy GA 
AS (5 yyde Ds! Aad LAG eg pall ae GLa yLaall (yb cencatiy (jeaill 1a 
ellis Gaia] aglee Anse Say Lene 6 yalle: call le sleall y 5) 90 Late 5 I 
Byaall GLE ae ae pall Lgl} SAS Ges 5} cans sh sl agile s 5s! ag] Apes 
cole GLa glad) SS Cuald uala SY! oY 58 Lele elle ill ds glad) digas 2 
HLA GGL Gye y Btm0 Le gheall 5S GI Gray ab ey Aad) Yo Baaly da ya 
SLA Sd y Saree]! Le ghealld Abell (3!) sVI Anes y gs cod J shatiall aguull yous cle 
YW) Leg aleg Y Leaic cA & 9S (oa 5 « yaa Lgl) ae 5 Le BURY! Guat Sill La 
Wags die glealld Slat cyl) 3 gee od Cppbolatalls 44 lie ual SY) Cpe a gdae ore 
Kay oll pes od Leal g putlaall yshta) lh Ay pall Le gheall (oe ayaa} 6) Cara gl 
Bjpe cle peal al) Seed Gy gl Lgcdeg al ean LG | bs Lg, Ailetall Ala} 
Lgale Crileell Lay yall slual Le yids Y GUIS Cyleledall Ql) Glue Gle 3) ue pe 
cole 3 jeall Le gleall le etre!) Jamas oh Shall Gal Gp sill Oe 64 Ball 
c§ Va pill sil Si lage laa) ot! LSSy) Gasy ol HS Lely Apredd Anite 
ale oN Led pees AS Leis ating Lorie Gast DAYLE An gleall cle J pra 
se) al gas Gpallell le pias) pqeall as Bl slosall  AMael) Sudesh 4 lS 
col) 8 pyee Cale glee Lia) GLE Ge 6 5S a pred gf Lae Gh ell Ge ge Lie! 
eV pe cle (pa laud! laa Jlicld Aruad Ghike 2 gis lL ll 
Cy Ags) pqaall pled g lgic Clas) Guat Gils geal! allt, Luin y) Gola ty! 


2010 <cpititl sed) Ay paisa) Arale ¢(§ gall Aus Apsley) 9 Agi gill) Gs goal g ghat) Alas (1010) 


Adpue dda 8 Y) AgslaIL al YI Gual s Gs Gal dil pre -] 
Cale gheall ole Cal BI gf LuS pos dine » gill Bylo! al jilld bore ey pg 
Les asta yy usall AaS MASI y cls gleall cdg: Abla yl Lele pias ic cuaiall 
Leni Leie Cuality Gh Say Le Gil cL gent s Leal) pve gll Lrulie ol 5 
wAllS Cag al) (iis 
cot ly gata ah glinall aah le G gual 28 CaS Laval! 4S ALcLes -2 
Bs cob Upbeat! Cae japeill are Legale ping dre) pall Bla! 43 a si Gall 
3) egy de fill Gls all le eats Yall prey «JLiall Cul 
(ys BALL (4 cella! Gilaceal AAS Jacky Lail y cule gleall ye cliadyh 
Ay gloctell 43 gilall 5S) yall Gla coy Alstell ALeleall odgd ile glad! oda 
cob Cypleledell hy potioall ellie: Ge Will aie gle ju ae QI) acls 
Cts Leal g Ca prucatill LAS te Ca 9 gl Leds pb Cpe (Sas 3) 6 3 gull oda 


dies dalios Gat Gags pull ye oLaBy! cy S Laie Any yall ull o gi LS lanl 
cod Lgl gd (dead yo Lay) ata gl cl clgic nail Cale gheall ely y Gps 
Cn US Ugale: alll (cl) ds gleall Lys abil 4B orely de yb jut Lael el pal 
Cilla gheal) ALL (5th ye Aa ye GLSey Ay gnc Cpe Gls J pill Say ald Ha we 
Ba glae Cale gleal) UG CAS ISLE Lely 5 Cpe ol DU Anes yall ollac| yell 5 jreall 
LALA pe MI Speen ll Gee ceall Gye alld Ja ae clgale Cpalladl (ye Cure rae Ui 
AES 68 clus Ci yal Fall Gana alin Gl eine Al) al iY! cue gi ab Gey 
alla! Ugbe «5 jyeall Le gleall (ye LES (pe Maas MAS g Lge aL Gye le 
od GLa Naa ae Adis a5 All GisLall ol SY! gi cLgale J gual! ai ill 5 nS) 
Lgde Cy dadiseall gf Cael) AUD asda Jelall Cll J paca gl G8 Gis Ya shal 
Spee Gala Y Sea Gal Bs Osi Ge 64 BaLell Guat Gh J sill Algal 8 hy 
Cale gheall gh yh pu) Cpe Guastiowdll Lol Lag) Large ge 2) gel Cylal gus (yell! 
cddinwall rile a8 casi yall eLuzall GIS Gy) g Ida cel ge isl Geaill ag] slits al 5 jracll 
cole colby) Lay ye Ge Aafley capil cy sill a Gai asa y pte Ue ae ll ole 
Ac y pall pre Glas plaall «cs oul allae/a) clés yl dae C8 GS! dae 

Leash eels $214 Ge «Gla gall 
DUCOULOUX F.: Le délit d'initié dix ans de jurisprudence et 
d'activité de la COB, Gaz. Pal, 1984, I, p. 41, et s; ROGER A.:: 
La notion d'avantage injustifié, JCP, 1998, n° 3, p. 85 et s ; 
MARTY D.: Les initiés, D, 1976, p. 94 et s ; DUCOULOUX — 
FAVARD C.: Comment sanctionner l'initié?, petites affiches, juin 
1995, n° 77. 


(1011) 2000 citi set) Ay ais) Anla «(g phat) Aus ApsLaaify) 5 Aud gilt Gs gall (g ghia) Alas 


SE peel Goes cle sud) yy petted! Garg SI chy! Lal Gye ill 
By gf Laud ay 985 UI 5a5y ab GLE Cle cs ght (ll alls Alea 
Ain 95 aby SLall col Goo CU gild ye 2] SaLall God oars (J sail 
Leal Sill 5 Goal sll lags Lae) gall ald gle Still (8 Yall eral 5 01992 
yh pall MAL ey gall yas 5) BoLall ob Comers dl) Al sLell ALeLeall oda fie, 
ee) 68 ae Mal Lede Gaal G9 All J hall Gilt 5 Gay je Ca 
Basle IS eV) Aa) Speer sll GSay YI pall |e be SLAs) gl ALAY 
AALS] lated) Abeleall ac} ds (8 pall al aI) 5 AQsLadll y cLuad! ac sah asl 
cole alls 85 Gye Go pucaill Ie lal Lal Cagia Garall dllas pac 5 (yaleleiall 
LB pi galls Aalgl (4 gull AMS pla} 28 Le SA Atl de je j9 J gluill AS pa 

CB) EY) SLE (ne Lent yp Si Y al SAI) Jae Calis Gy! ail ll 
MAG Lally ceil gS y Cabs gles g Lily Cpe CIS ll esd Le le Ayla s 
AN glare coh Gyo CHS pill (I gine eiel Apuliall Cle! sally Le DU) Solel aI 
C93 ALG y IBY abeLaidlls B pals etl gh Sulacaill J Usual 
GLY ald (5 sal eqte Glapway Apulia! lel eV! LAS sg} Cle! je 
deg pe pad Legild (8 aed cil» IS yl) yaa Leng a8 call Gla Leal 
cae Saedi Sal cpeg cal pe! (28 J olaill acl fg digall GLEDEY ALalis ,/ 
UF 5 © CB 5: dane ) sill Gat ys mend & petal eas Cal bY! Ide y 4218 I) 
& paltall Ad jlal LS «le! (98 Gee NN oN) Cag il J glad Gtulb 
hh As ceil sls Gail pall aL Say Lallalls aged il) Glibenll Lals 6 Lal 
Lady gbAda Ge Sued laa Al) yee Y pees oii Sill gf Le] (Aas 3 polio 
SI ey) Leg Deck 5) jah! GLE Que OLS 13) Aull yg Cle Jka 
CP)48 Caleleiall sh 3 pall 

gaia ies) gall Guat) LSE Gl Sey Cell lel pa'Y) und (a Leal s 
acl gay al ANY! ote GIS pl) Sead Les ccyabelictall gf Gg ull: Gre Dull 
OLS 01997 Aad 5 1ady Aa) sean! Gay old jane Aull cLuady| 


Uo «Goll ea yall AS al agual leah cle yelled GLS aid Guus Ja (') 
aay 11 


2 coda la eal (*) 


2010 <cpititl sed) Ay paisa) Arale ¢(§ gall Aus Aalst) 9 Agi gill) Gs gall g gat) Alas (1012) 


4g iS Yl yb ysLally lalla) 9p Bylo 4 abaiall a-Si 
pedi) Wx Ade ALLAN g AGLI GLSaLall e gute gs 5 psi GAlly ALA) Logi shut g 
cod 3) pall LiLo y Ace y gill B piles dg pete ociis Ail! doLull 
BIg) glad LedDLs LaSs gad cle Ayuaiil Gas g SL Cul) Sgr cy gil 
ye Deena cLgad CDLcleeall yh ytd g heal) jue Cpr g Cpibelaiall elaly Alba 
NglLect; Falaiall a) yl pally ceil gllly Cyail pall Aallas pace 

dice) gall Candy ele aby bs © pute ge Casi tll Gyo Lisl SaLall Lal 
cathy de fill GIS All LASS A GLa GL laa Glial y Ges 
Asta) Atgl ashy & a) dae) gall Gah gle Ail Le py pats eAlld 5 A SLL 
ceil sll y Cyail gill aLSaY Lalas Cpe CUS pl GU yea ay Ley Shall g gual 
Se Lalas apd GUIS C8 Lay Ae » galls Joell Ladaiall acl silly Cl | yall 
Cilel pall Lallacdl te Gabeds clgbabin 6) AS tls Lola Acc » gill Avasaa 
leg Shad Css 5 Bee Gy git Ge (3.1 6 30) cystalall (64 Lgale (yer pueiall 
sisal alSaY Lada Lallaall las yi gill Cle! pa) SLAg) Liygl Gat 
KC) gitall US Gyo (32) SaLall alSai 

Ce 0 pad) RSS Oly al Golall all Cpe Anat! Sold) GI cencal sll ye 
dslall Atigll & SL) 2 ae (ole Ane) gall Gath) 50 La peal dilly cl gic 
ceils ue jill GIS SN) Sal lal LS all GLallaalls Lal G gual 
BY lel jal eal gh ys Gadel Abbe elec} alld Gyo pas) GIS 5 ApsLadll , 
ceil SD LeLeall le Auli pI alSa} Lge ag a8 3 SV) oda Gils IMS Ane ) gill 
AdaLes Lgade 5) 9 pezall pe GUS itd ALAN GI gh! Lae 4 aly oat 
Gall fae clbac| Cpt y cSLeall pal» 5 gee cy gil LlaS HN lel jal jabs 
col) Leis a 5dr EDLY) 2 pe ple Ane y gill 59 peed SLall G ps Ling! 
cole clas sped All Joladll Gliber le » SLs coll 18 ll gal) Cane 


(1013) 2010 citi) set) Ay ais) Aasla «g phat) Aus ApsLaaifhy) 5 Aud gilt) Gs gall (g ghia) Alas 


Cre (y gill) NaS Le SLAG s lel fall ALS Gases te ast Leil Gye at ol 
(1) baleall y) dials endl jus Guiad lel al 


coll! ¢ all 
pawn gl) Aba) Aaulie 


Jed Lei) olla sll Saal LU) ol ol) BJLSY! Ope Aglall 24 
Bpaland g _petiall crams ald yest gh Cus ge Gre Ay Gy shying Le g 8 pslaull 
esl g} Ag od ag gnclag Cuedls gh Oya gtbes UL! Gas AdLall GI sil 
Adal Gly sl cod abel ¢ pital paca ALS y nce) gall a ol pally aunll 
IE Cee VI GI gl ods (gle Deleill ay fj gay DE 3 pulaull oY ga (cle 
Cs OS © gain gs oj pa Le Nae las gd Gad yall GIS NN 5] 8 pslanall aa 
B LSA sb Ge 45 5 01992 44 95 Sed Gal sid Ge 18 Gash 
ated GL 5 985 Sell Cal Gee Usild Ge 18 Ball 1999 Aa 17,8) 
Lad pall IS SN gan} Abad 53 Cy 98s dace y gulls Sashall AWLAl GI sl Gd 
eid gill Adee) Aedes AS pl ponzei'y ALL: Solel aa Y) 5 dla Lg 
Lega aluall AS oN) de pba Cal) Sac Y) Akg) ASU ast y cl geal 5p 
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aa pall Aaalicell GIS pb cyl tay 25 gl /o ¢ eae Ley 24-6 «2006/11/9 
eal 64g lad) Gils 4ll 6g al oy jh dene /a ¢ Lore leg 108 388 «GLa! 
Laaag le 5 2] Gao clases be 5 216 588 ¢ Gokul 
(*) TEWELES R.-J, BRADLEY E. & TEWELES T.-M. : The 

stock market, sixth ed, John Wiley, 1992, p.338. 


(1023) 2010 citi set) Ay ais) Aasla «g phat) Aus ApsLaaifhy) 5 Aud gilt Gs gall (g géat) Alas 


ales in cLgs Badal) pac Abell GIy gh) cle 35 ill J lal Ger ye 
(ney sills dee (ye JS lee 

CS yall AyLen (24 ney gill B ylal 4s a gi oll > gall Jaa alae) ull 
Boll) Adc 98 Al yp Lest) GUIS cA eat (cA) LS gal) aes hae g Lgs Saudall 
een cele Ae y gall 6 la! ¢ Dba) 4p aed cally Lei 417 
Adlge pune gS 4cold Lge is Ane) gill Vals aid Call GL all 
Le Lgaled gle seleg 28 eG Ghabee Gre Lge Jy Ley AulLall Gl we 
las pf dana! 5 GUS 5 Ae 5! siS5 I 5 GB yal) os Cilia 
ob dne gill Bla! le juausill Cg peenall & yeball olf 28d Aull! GLa 
Ce Uggs Ley AalLall Ip gh! Jlas G8 Grad cil Gl) 5 bill Aga 
CYL) sash gd Ge Ml y Util Siler y a sh 

cole piles Jala cle J ran Sige 8) Gass gd ee Ail eine 
Catal yes Cpand Waa yh YY ARI 5h) gl Spee 8 Cre DN Cs gas 
BS te Dl Jae She GS gas 5 oo A lS gall Go are ae gi Gs 
Lan WS cod sf clgl shat iy ceil AMLall ly gl age sf paused Aiglde Bah} 
Cilaa} 41S REI Gas baled Qle Spread jlo! eubiud of Las (>)Lus 


Ca AG Na ee 1992 ALI 95 oy sill pe 17 Salad) Ge AU 3 sll eal (') 

Cals gleall fl 95 cle Cad gis al GUY) Vae Andis Ante) gall 3 pla} al Gi cal) Lia 44 sitll 

CB NOY ae GRY GIS ll Gy sled gle g Lea LS ali A Gillen Ge Lyla) wal 

Cs gh halal ns (3h) DL prenall algal Cpe Y} ils plea!) GU a Y Gun 
shai Va Ug sla Ge a 3} gd 5 sll 8 jaceaall GIS yb JOS 


Lea 9 23 Jee ¢ Stull eal Aula ls! Fie yg) «ide Lane Cg ilgll ae /a (*) 
Won 
ashe 11 coll 6 ces Ball 98 Grae Le gantry Gal dee yg tile ya pil la (?) 
ccbel su gale p ¢ li)! saulnes chatitton 4S 45 agul Glas Cus (21988 
ELSI Nae C68 Causal Gp) aca) GEG 6! pa) ser y aguall jeu gl clei! pas 
ShLus cif ai Dec lua 6 prrad) GUS po Les Cael dyed 9 GL plas (oll aay 
ea! Denia Aas le cg ADAM AG Queries Azad y Gy slic s clauls ly agl 
C4 Goal apa (ple reiny Lay pall ode clad ol ay J shall 8a game age! J sat 
clre B gull LS LASS cs pA) Ayal Ge J sladll dane 48) sll Ua! le y Aa 
SUES Cpe (ol) Atle) geal aad LE Lakai aan 24 pci dllia ols LS 
col) Lge Sl) Jalelll (4359 Gas Shine Le Soleil ae GS Alle 48) g 
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Ly gA a) Sill Ca) gbasll , cool) 9 Cpa La gidm (ill alla! Ams sae Ul) \aa 
WC) stb gh EYL ol gan AalLall Gy gh) pees od ae DUN alan 


cell ae) gill penny SLaM Cuil) Gl gus ul pall Auakaiall Cina g rial g 


Lede Cyneall cal pe) 8 Lie dG JSS a ula pel Cad le tel 
ead Slety 39) Qeaeills cS slaill LLail, teu) AS ya dilats gleis 


ssaulnes chatitton 4S_-3 age 4nuilh Gass Gl AY 5a 5 La paw el) 
ale (ga) 28 cages Call A5DE 5 slag Y Lgagual le (pe gall Uslaill aoe GIS Lind 
ot 197 Ng gs Dh CUS 171 Cee age gee CL! Cl) iS 
/ Eel le 

Lig Aa y lel pa Why de paul | tas cr alaal Gang Lal Gee Dll faa Gold Jaa ae 
B prwarals Lailall 61 gus Lucey gill GS yi cy glad acads AUS 9 chine y gill cle Ald yl 
agen] Ge LIAS, Gadi cLhé ryay are bay Lic J sloills biatls sl 
Ua Sar G Sd aly lad! C8 Ge DUN Lay ye ald ia Leo clggle eletall 
| 5-283) 08 cA ce ) gall LIL olG ale cle ad 5 agi} Cragiall oY sq] Lila} Glia 8 
eye (pe AS aN LIS agen AlN Shy gt gual eaalall clo) on 33 le 
Adasiall CLV) ye 3 plead) Sa! Aas y Us) 8 pall Lay) dal) ae he «cial 
Cigale 2 Le jade Lud (28 Gad Lee 6a gp SSall Ce La g yal Cal Glial! Ye 
deg pial pre Chas Leall «spe pall allice/a) dace y gill (6 ALL! GIS pill hs 8 
Zellace _y giS.all 3 guns USS «(292 Kuo cSiLall aa yall AMLal GIy VI due yy Gd 
agen Anaally Sae call Cie Mills Arata Cs penal GB gual pe pal deadly spl 
Coal Lae 92 %5S Areas age) Led Ly! cl! sal Gall y «ites pall 5 puenall tial 
Ce QUI 4g al gall re ll yi) gle Asia 210 col! Azim 80 ce Abed ¢ I! ol 
Ling Loe sy ages tbe (cle spike col! atl Gye Lee gs Ol oY Yale Glalll Gp pluadt 
2) SUN oN) ean Y ELEY! Naa ots Lely 5 Ba Gee Std] re le 
SLAM (3 gual Auclal Atsgl g Auta y gill 5 plo} Lil gi Gtdsaas ashy Cay yal 288 «Lb 
[5980 oad Atal! Cale 8) geen 8 a Gale ee ad eg! 
OLS 68 OI Ri age gp Gas be 5 Gals leelBY! 5255 ol} tull (den 
ae MGM ae ibe Ca gas Col ual al Coe SLAM (3 gus 

cle AGN Aa je Glee y aes /i gal Ap jal ode ga nail Gye a jal 
ae) gill juts Guus claraa bey 224 er cSelall aa pall SLall Gul y Gp 
Fatd yl Glgall scled cally «SLall Gully Gl pus Aud pall Lakaiall (ginwza y (il 
SLs lad! Ge CaS 28 AAS 5 SL uly Gl pad 8 Ge Mal GLA! 28 
vole sll Gans sf GIS yell Gans gale padi Cll dey pial! ye 
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AS ya Salas SLA Cead (AI shail G1 gVLG Snell) Cie gheall » SLL 
(es Gia Say Les eG Cage 8 Stall AML ily gSLI GLAM 
ral! 96 48) oll pres Gy Abaya i lee ol pale Y al cae Dll Jaa Gi gas 
lie Y) dBA) ae cla pes Cod Gala gh ELH! Ges Sa be Ces 
CE AES 98 ALS 6) gay soln AB) sll b pauee AS polls Awol! Las plall 
Bala MW AUG ooh Sah GaSe cde gh cae UN Sa gas ot ah a oa alll 
aaal sl SSS pul cla Adleis Aad oi Leuk | pal aad Gola! Gl 
C4 O9S3 Be Milly SLAY s Al glade GI 99M Gydssal Gallall 5 422 pall 
U2 seeds Staal) 5 pall pally penal UG ene sil ily ay alae} adel 
(peg cil) AuiLoea yy) SDULa a ye Shad Jae Lead Ge Mead ALAN 51 g YI 
Glo s¥! slat Gh cles! Gaal ae Mall 8 Lill age y GUY [pelaaial 
«(idles bles LLL GIS Au 

By guiall Cale gheall 5 598 g tall LiL yeas JS Cpe (pS IAS 
cela gh LEY Cilaaal La pee CJ shail ave alball (31 gl Ge dala 
oil 38 YY al Agdlade Gus) I) atin QoLaSY gi ¢ LAY! Jaa QLS Ia! Las 
(OSLER gl ELEY) Giga 8 Ls 5s aalay Aelall (gal Gils gleall ods 
AY all Jae Shed ly si) Gp Ge sh AS Al Ge Alay! lal tis 
e La YI a 13) Lal Aad GIs) Gas pes 8 eLa! Col Go SUA YI 
Goull A oe Gre Ye co peg py le old OLS! di le G4 
CEO! Naa is S gas Gl! sal 

ad FALLS SLs glad tls Si Gola gf e La YI 9S ay 
AgMLa eliza sh sf AgILall Gl 39 breed AS ill Jae! Ge Leary 
Lesilricrs (G0 44 pray 5) griiall “ile gleall » Ala!) GliLull s loy) ula 


(') Technical comminute of the international organization of 
securities commissions, "investigating and _ prosecuting 
market manipulation", www.iosco.org, may 2000, p.12 et s. 

psig sl ofial cle La silly JLall Gly Gye le Tul days Glee ane/i (’) 

225.52 hilall am yall «5 pl 
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cod Lgtarline (ote g AiblAl) Old pail ye CadSt (24 pS ae ot) acly 
(ede C0 Alla BIg) gus cod Ge DG Ss ga 

Cee Gpdidiowll Galatl cle Ca pail) gle 4Shall Gis sels Isl; 
oda SLA Cpad Cre Mill Shae} reeds be Ss 25 il) AGLI Sls glell 
BALL 68 gh Ge Ml Jaa Galas) (8 dale) Glace) wast gue gil gl 
La peal aluall cle agi jade pte 5 pp GpSllall oY ga (cle La rill aie 
Byddall oda aait aby Aare Cpe J slaill ane cod gh Gly sl prs 43 ipa 
BB SA Cpe gl AD gladall (31) VI Cpe 8 pS And MDa Ga yh Gye Lil 
288 Ag SI sl Gps a Used j pga cle ALi ple o,SlLall 
cle SLA La SIs ae ELIS aie BS pe DY) Aad yg SS 
AN gre SBI 3h) GV) ALG Gy SG Lento Aas cla! G3) I Cpe Geng pal 
5 puS Apes SDA! ot) Lala (59 Lede Gag pall le & playall Jey Cue 
Cyeis 


Leah AWE Giga (ole ¢y sill! Lau dy all Glial sll aladll Guus Gillis Ida Gian (') 
Lea Woe Seal! Cul G gus elal Guus cle ga pel Gla algal ALG Gatitas 13) 
One a pl! te Aa) Lg Uy pagal aS) Guys cLyl | AS 8 Apa ¢ pe gt 0) 
MSS Ae 93 Gh eae ell OLB agus ane 68 Stl ally Lee | pct All ull 
coh gi Al Canal) eyens Alcoa! GUM YI pbs Leal sl AlN g nes y gall 8 shal (ll 
138 .21999/6/30 cel) 1999/6/8 Cre ill) (o§ age) AS pag Glen! J gaa 5 
Aad apes ai ay aged! Lad pres Leal oN) Jes 28 Lgllaa! gi Ge Sind 
ol Sap Lay ALE ily 45 9 si All gall Aaah 5 502 Gall gol gay coy yp Sl 
Cx patiosalls s SLall Gl pul Lally yf pecal Ge Shoal lls aLall 28 SLar yl aul! a sf 
peel el pk cole pgaladly yy yetioudlls Lal 1p pe eal pauill Ida Gly Laws «lad 
el oil Cy pagal! Ley andi All GLU! 5 Aga ee ill Jags Gy pile Lu] AS 8 
cok oh 8 pall GDL Agha 8 el ps HS lade JLBY) Gas Ge aay paw agul 
Josla DS (ue Legale pty Laney gall 8 pla) Gils 1314 is I Aa Ge ls 
oA GLb 6B) peg Andes leak ad all Gl Cpe aSLHl ol beall Lgi lal s SLL) 
coke BLA y BI YG re al gall Gee aah LSM Yl gay Y Ley Os 5 pal ded ll 
Se Cabs slaall «es pe pall celles /o C8 Aull Lbs) Gybeletell abiai y ages) jleul 
(Waeg Las 2922 Seleall aa pall ey poiall 

22792 ball a pall SL aly Gye gle AUG I) aye Glee ane /i (’) 
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coll! ¢ atl 
Agta) a) gi! Gleui (8 aSaill saae line aude y 


Bhs) Sleal fa shat) Qala i FLY! gh J ill Sa Ayla 


Blas) Bsa gle alaBy Gre Gy potionell 585 ol) ays gh ga5y Aullall 
aans bod QoLASYI Mls eLA YI gd ad Le Ig} Alba) 
Basal) Aso) ¢ Lie gl Adie y JLac Y) gill Linu ba gaye «yal 
Aud) gic By gues le) 28 yasilll [aa fie Stay Laat ule 5 AS gall 8 
Jory Ww Ghd opal) GIS EN Slee) gill ds Gal Sail isl 4 90 
diay s} same lyre (ol! ati Y Led Sail gf JY) ayast ol ope 
AMM (53 paltinoall 5 yalalatall Glad ol) orgy Cll oY) Aside Gaul cle 
Cos Lett aghe Gaal sled ol) yo) eens of Ss AML GIs Gye 

(YB yolball Gans gi Aaa) pall LL Cs gus 


agigts Gudail Saoeie Cullal ydizes as alain QM Gabeletall Lal Ls dated (') 


age) slash he Sth I) aags Calls) ll y ual! ode y gs gle coll gue sll s 


eid dies AS 5 agua glad 68 aS Qedd ol! agi All hlealld Lead ol) 
Ks Lia 6 5S Ol 52 Cap ASall cle Lays Lele BS OLS ee Gk Ue 
pled Gihibee GUS ay ad yolasyl Ida 5 py AS ll cole! cloVLs duals 
BoyaS cL] Gat ic eit Les lag Aueddte jlauls cl Suoll ode (yo nS Ghd 
hrgd cA) Gh ybeal) Lette y ALIS any G geal cegulell jesall Ql) Glan! a yet Laat 
coSd pee agual Ladi yo lash A pall Gud 6 pall Gab Ge paul ei) 
re Shes led «6 pa pl Gllae/a) 3 pull Genbll dl Ge aul jee Gea 
Legacy ll GLY) LS 6) Lag 28 (287 Ge Gl ea pall de 5 tall 
ages oda oll Oy polinual  (ylsleiell sleial as gi Lil Gye Jw YL yy sue Dealt 
cera ye GAll Gs plea! cs sisvall pasa hers Ia} aa clgale aleill Ll) aguie s 
es 9825 1) is cull at JS) po Andes Col Gy sgt cagrellane Sieg y aga seb 
GSI Bs O peat Bagi tele! oS) ol all al gall ly jt Cais 81S agull 
Jaa Cord Lalla «poles, gla yl OF (gg hall oY ge andi Iga y eh pill ol 
Bork y cullal jay Le eala pgrclles goo yy agalles Sia) sill lat! 54 
Cab ll ad ly oll Dibaall 1 gl ath gf Gy pial aka ga Glas WG Ge till 
Anos) cle Llals paul! ad) cle Lbsl eed dies ul ld, lel Gans 
Lal Weil pe Gullal alasinal ple rete ay Cab sll Gadi Cd Que sill i bal 
Gist se 5 poiall pe Ay Leerall po yal G aul OHSS 5 eat Glas} Le] 5 3 pad aL! 
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cass pal Lael y Ij lges eee yh dey gall Bla Ge Guets 1gl 


GO) da alll sl Ela) ye gle a2 Go) Say Ley Al glsiell Ala 3} 5K 
Ce cole Leall ol} Lea) shay Lady «lye Ide Qatey Ge ai gs YI 
eens gall Crab 5 paull oda 28 Gubelatiall s GIS pall ile Ges db 
Lay) gle Lgdabay Ugllor | AuisS (68 SG Ay gare Lally cla! pucall y Gand! 
coke nS as of} scbey 2U4 NI 9a) Lett Go} Goes Dob ned call 
cA AR yglaL ial) ALS) cole y ALA 5 sS) G gee col Lebel) ial 
SAGES 3b By gee pene Lule GIy gl ages Ge aall Gant all al 
coh J shall SaLail 5 slau 68 Sail y Gl YG Ge ill (a fine Ge cle 

CYB) el als 


eal cA 9 poral) pre Cals laall cco yo pill cellice/3) Anita 44) plas ouSI} 
«(290 Ve «S:bull 

J pail) & y5h SS AaMLAM Sly gt Sl gual y Aula! AusLaall «cys gl pail aul y rabale /2 
Sarasa les 31502 62005 Ag pai) cAeolall lid discs go 6/9 gual} ously 
cAMLall Gly 9VI Ane) gt phe 5 pall pre Gis ledll «os po pill real allio/s 
4nd 95 aby Seal Cul Gye Gi gild SiS aly Lares ley 286 U2 «Slade pall 
coke clic) Mal G gee Ata g Ane 5 gill Blo LIDS Ge GS il ils sll 21992 
Ll 5 Ung pe Es 58 aS Sten sll oda gly Gl pel Ge till 4 sine 
gb G0 2] Bald © gta gio j pa be ae YG Ge ll gl) no 95 Cll J shail 
UA 536 by Ane) sill Ut) Oe SIDE 5 pap tl cle eet Ll sly Ge 
Calabenl) Lad) GUS 203 al Gy Ss eh Gl gw Ge ill MN a 8 all J shail Gilall g 
Dazed Aa Ad) pre Ypres aid all gh ceil lll Cyl gill aS Aallaclly aed ill 
8h Bealls Ley Deledll 5) petal prey Lorie Aye days gle Ukall 44; ye 
SSUU 3 gual) Ls) yo Gee Lal) 5 gas Aap 4a Bi Le Sal! oe Cgill'g Aud Qyleleial 
gh tacit gh halls Gage put ah y Aah Ladle GIy gh ple ada Deakell I Ge 
Bg Cy gid Cpe 43 Salad oy yah Le Nae Anes oll GL flenall gi SRI! oi SLin YI 
Leash sh Sep All Gb glad Cd eS Sal! ode Gilli g Aaa) lI gi pad 4 SLall Gal 
Cpe oj pile Aw GB gull QAI glial Lalla GIs) jk Gaye ial! le 
prc aa til cle Lgweiy Asalall Lg5 pad 4 Lal Gul) Gps Ky sil Gre 63 Sab} 
ap BY dad Gasatly clay pal oy gill ish LA gle Yo pends al da gle 4b UY 
Asia Call dale le afi YV oy Aaa Call Guaeed Gye JY Al 9 Gl gis Gued le 
Aaj gue duke i da pe ja ad le ee Ge US... sts pial ytla Gaal jl 
Boll slesd gle SU) Gaslatll Gy plas J sla sh 
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Gly sV) jaus yaad aie cyl) ath Gl Gay cll had! gl GE Y; 
AUT 5 renal) GS AN ada) Teall g Cgalcetf| clo) gs AL glviall 
6 siwal Lanta 1259 poy Lda LS! G9 Gly BY paul) aaah Gl Vl 
Legh Lata! ail 5 Ml oj 5 Alls ONS Nl LU tall s goluaiify! ela! 
eNO) Cys (Sada LoL YI onary Ley gat Lgilal cpson 5 dice » gill d¢LaSa 
ELS Lin (yg Sp Loried 4 hated 31) DUS Aud gall LY 5 Golueity! 
BeLiS le & pee gs Jay oa GLa le) AL ole cla lag] eal s 
ccemcal g pie tll y Lane LUG YI 6 Sp Leni: Lal G gusll BeLaS 5 Lice » gill 
Ce A paella ll Cpe GB gull BeLiS pace le Lasals | pbige and fe Gli 
58) al Gye AGI galls eluill eae Cle 5 Aa 
Jal si re tls USS) aig Sloe) Jae padi o) Aaa 8 
ELS g La 5S yo Absa y Legler! gilt g CIS pdll clal ye Agel! Le glealt 
1) 59 Qual ALLEN 5 cLaedY) wel of Gi Sloe Vy (Guay GLS JE 
Cod qed Sal YI 1ba Cie a gag cody Cals gleall oda Jie il i 24 Lula 
Cilacels zadlivell y sgeat Gyley Led Sac | (yo Fiat bey ail d Ge Gla le 
dal pall gi Lui) pall eeedy Gy) YY ApS Globe 5 dalle ail of Gye cll! 
AS ll Gaga tLe y golualf'y) cla) ae Lgl o pall Sa is 
On patiouall y Qyadlovall ade} ils Ge deal yall GLI 5 Aus! yall oka Wiad 
erg gcd Ce Gant ley cla! laa daa, 
Bigs gb DLcLeal! pL Gyo dL! » cLuedy! acl § Gubié 
olga al SA) ODS cyed AY glottal AatLall Gh) 99M Ledge | yaeast 9 SLall Gully 
Cre Daa 45) Lala ¢ SLall Gal y GB ges gang & petal Olt J sill Sg ae | sill 
hares Aga Cpe G geal) AU 8 Lleall Lil y Laldiod Suda il LIS 
Aaa Ge Lillacall GIS All Bla) ea Ga pe Gre Anil! res Gus 
Cs! 
(') DANG-TRAN M.-Ch.: Le contrréle de l'information financiére, 
art.préc, p.17. 
MSL SL yal) GB pad Aclall Liygll Cuatld Gus Lal las pb dpad eal (°) 
aes Gaga) LY) (8 ee UY Gee at (Ca lel pa YI Gye Le pene 
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CN DEM Cyl y Gg Fy de Lill Gl gall cei] a5 ll La ali 
ela! og ginwal Vales I jpees O 5S Gia age 4G gL Gall yell 
Les @98i a Slee YI qld y anal Ldsde | prea y AS ll ILall y coluai| 
ad al AY) Las IG! gS Y Que Ye jug paul Ibe oY alld, 
coke bp Gs sal Abies gl sla aah ASU, AS aN) LLG angi ye 
CSc mgs) Gyo Lies Anaad Aled ol ll OY glace JS (ye Say 3) AS pill 
Cl Baa y af lagh ()adlans Sabato AS ll 3 lal cle 3B plamall Gye ig yidhall 
Sa (pad xe All Lal gall Cpe ay AuTLall O5I_y gh! jlassl duel 9 cle Leal 
4LcS gal) alles Lai cle Lizagl Lally Shall Gul Gl pul paig pI aia! cle 
Agel gli oda Wied (7) Gl ul odgs Leal sh Sagdall GIS pall Aastt gill 
GL Crit Lei) LAS «G) pes) ode 8 SDLcLeal! alii! y Asli yoni 
aes Leng ill GLasluaall Gye Lg LAY ANS y Dall» GRY) GIS 
IC) Led pla! Ada 5 AS poll Gl jade (le b plagall Gy pettiowall gi Cad livall 


coll) Crm al} 
4S gal s6) 98 Sauce 8 Asthal) a) ol Bilas ) 90 


Bagel) Aaa (3) gl od heladll ued a8 os peal ¢ pial OLS 13) 
Boal) 29 pdas 28 ald clas Led Gped pall 8 prvorall GUS yb le Ae y ill 
Lalas — lS RN ALG tle SLal Cyst) (3 gus cy gill Lait) LSU Cys 90 


el i ole Gy 00s GA Gy pated) slave Cid gl 13 Ga 6H ills «cl Y 
aly Apwaill oda J sa Samaiilll Gy ay jal) desta) blll 86 cass agus 
Lea g 293 ve ¢ Sill eal Ac 9 pial) ie ls ylaall cog yp pill celle /a 
(Wer 
«Gobel em pall col ll Cay ped (oi gill) aUlaill celle gif SLM ase ols /a (') 
Laang ley |] 22 «37 888 
(7) DANG-TRAN M.-Ch. : Le contrréle de 1'information 
financiére, art.préc, p.17 et s.. 
Ca ab Al jo Aap Livall GIS ob aS ga cil pal aly aetna Ja () 
Ley 1572 +2008 «Ay prio! Bagdad) Aeclall jlo «Agi silall 5 Ayoluaié'y| 
laa 
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Aglec (sl el pal sl Aatles ool EL) — Gy pits al Gyrtl eDleall alles le 
aarti OLS cael pda DAY! gl Lene Calebais 5) pe) Lal Ge Gy 9S 
bal eyaeall pre Ughlas aged GI gl dager pe GLb, lhe! 48 pill 
()ouslie pe 5) 8 45) Gol 

col ill y aaall yal gf Adi gle 3) Lay 59 pects Y 5 peal GIS 
dl OS ill orgs oy potioall ation) 5 bibl! Lalas (I) olaet; Leif y 
SLAM uly G pees Sagal GUS pill LS ga ae! gf Saute 8) 5d Ge duel Ly 
(Sg) etenall) cl pill y aaall pal gi Ludi Cod Cooled La) gas Leela sic ol gus 
C3 pat owell galiza) y Le geal Qulet 64 is pall Lay 52 DLS Cs GI 
(38) cas) 


Sg) qullaall 
AS gat) se) 98 Sauce 8 5) GN) 5 plans Aad Line 
o\ adill g auall pal gi Udit sic 


BN yg putes 4g Marcas (gall coast sl gall Gl oll Gs go) Gus al 
cole eb cS 5 ad Liicks & lalla (7)el pill y anll pol gi Andi ga AlLalt 


SSS Cpe yg pottinwell GS AML GIy 9 Gl gual alc ALY) GI pd gall Ged (') 
LaSall cle sh Leal js pe) Gad cl ges cogil Lei! Ghiks ALiall Gl) all 
Cail ll INS Go Giaty blusi yl ld Gf LLY y 5 ysS MSS ant 759 Lda 
Ce elas gly AalLal Gly sb cg pamene al pill g Lal pe Shall Gly G guid Lalaill 
ald uss cle 5 yaS by pues eins JL Cul y Gye lua! alSald (6 ai dl 
ges pp ABATE Aa) all g ALLEN Gye Gull cle ad) 5 elals agilel jilly claw oll 
Sve 5 LAlS 65 geal! GLY Cabos cai) Lal cSaabe g ABDC AS gall g AutLall (31) VI 
coke IS pill acelin SLAM Gl gash eDLied 44S gall ali clas gle sclud Cilas 
Cigllnall Gywaill Ciloa! gle sels cl nally ibe gl!) le y bled) yt 
lial) (3 gilal) aUlaill slate | 
da Ge G5 (’) 
RUTTERFORD J. : Introduction to stock exchange investment, M. 
Macmillan, 1993, p.11 ; FRANCIS J.-C. : Management of 
investments, International Student Edition, Mc GRAW-Hill 
International Book Company, 1983, p.80 et s ; JOHNSON T.-E. : 
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Investment principles, Prentice-Hall, Inc., Englewood Cliffs, New 
Jersey, 1978, p.123 ets. 
Bi See 601999 Add 17 aby ByLaill & gil Gye 45 SaLall cys ALN 5 Hall aly (') 
Liza ge LS Na) Y) ASD Lec Gilad 3 gall Cd Coke el ya} jlsoull j gan Vg ail 
Agbeal) jlaseull is pal IL cor phe Geld Gar sd Cia ge: yell Qe Weil pal GA 
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CsL8 Cpe 1/45 BaLall y 61992 4a 95 Shall Gal y Spee Cy silé Go 18 Salall eal 7) 
1999 Aid 17 5 lad! 
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cs) 43 5) go 5S po Seal OLS ISLE tend! gd LawSe AT 15S po CaS pill 58 pall 
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GARBADE K. : Securities markets, McGraw — Hill Book 
Company, 1982, p.447 ; KNIGHT J.-R. : The management of 
conflicts of interest in multi-functions securities market, C.O.B, 
acts de conference, Paris, 1986, tome I, p.235 et s; GOODHART 
Ch. : structural changes in the British Capital Markets, in the 
Operation and Regulation of Financial Markets, Association With 
the Money Study Group, p.31 et s ; BERNARD J.-F. : Capital 
markets, M.Macmillan, 1991, p.44 et s ; RUTTERFORD J. : 
Introduction to stock, op.cit, p.13, FRANCIS J.-C.: Management 
of investments, op.cit, p.88 et s ; DE VAUPLANE H. : Monopole 
des sociétés de bourse et contre-partie obligatoire, Revue de droit 
bancaire et de la bourse, n° 27, sept-oct, 1991, p.192 et s ; DE 
VAUPLANE H.& BORNET J.-P. : Droit de la bourse, Litec, 
1998, n° 95, p. 87 ets. 
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Les Sociétés de bourse sont responsables a l'égard de leur 
donneurs d'ordres de la livraison et du paiement de ce qu'ils 
vendent et achetent sur le marché). 
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abel BS5 AN Lal gucall y pass) aac g «CJ shail 1a cl yy Co Lgiiad & pill 
Lge pret gh ALA 31) VI glad ac 3 pela Cpe Saas Bh Ge Ui I 


el Ggu cy sill Apaadiill ASD G0 94 693 Guill ¢ pute go ji Ls Nae 
A SSDU) Cpe 94 Salad) Cue jl wale (ASI yy gill Ge 21 Solely «SLall 


col gl Babel © gata gs 0) psi Le 13a cy guess ll ALAM Gh) gb plans! 1961 2 sisi 
rAd) gle Ag) 5 alll 8 Yee 5 sill lhe (ye 
Les sociétés de bourse sont seules chargées de la négociation de 
valeurs mobiliéres admises aux néociations par le conseil des 
bourses de valeur. 
Glos! le Glgbee al ly yell! Gel 25 es ad ill tial (ld ae we 
Yj prenall & pall GLS WLS Aine 5 gall GIS ob pe JSa5 gi ALLL g y 90 Antal 
cAgMLaM BI) gh) 8 pases Cpe JS25 Yy 99 Cildduall alo! 24 GLYN os gl Gall hey 
Cs Abell Gly sl He Ssladll Gtahe al sly agl wow 28 Qui ill ¢ pda! Gls 
Ae y gill GIS ptt Ld gi da 
(MAZET G. & FORSCHBACH Th. : Le monopole des sociétés 
de bourse en matiére d'opérations sur valeurs mobiliéres apprés la 
loi du 22 janvier 1988, Revue de droit bancaire et de la bourse, n° 
14, Juillet-adut, 1989, p.123 et s). 
6 GsLuall eaall URN Bhs! Cilio » 53 cael Lex acaal} aie /a «Aas eal 
(aa les 179 Ga clare ley 180 ab 
4aDUI elSal uae hast 2007 did 12 eB) DUAN 9255 Ida wal (') 
alSa\l Calaal Oh OH ol 327 salell ) psi Gore «Lal ual) 3g y gill yaya! 
4S ill ages) Sle C8 edd pbs (2): GLI laa Gag pall La 
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UALS Cpe gl) ae) sill g Jeantl abi eta gs Lie) ill 8 jlo} yy sill 4g ayail 
Cane BLS Lg ait g} dice » gill clad Grea y J gladll GlLike Jods lore 
Saad y oe gall J slat Glabec asl pal Lint GS 3) 5 putas al GY! Ugale 
olbeall oda cye LE35 2d iN LALA ag al yt lly Guat gill Guba cys 

Stell 5 geal clell Lingh) Cue jl) vad AyLaitt) ASA cys 93 SaLall Lal 
Aalbe Bly sh le aby Lebel ol Ge Stall J sla) 5 ps Lull pau a 585 gs 
Camels} iets Gi phe p38 Ae) gills Gl beall ade Gl ye Still y gh 
(Aged sll GL lead) gi URL! gi Sli Y! I 

Lic AG stLin yh gh heteilll 28 Cie NG a gm g duce y gill 3 la yg Mal, 
fey gall Gad DL ly Boe CO sild Ge 2] Bala! Gi jlal aid Saag 
LS re 16 CN a A J hall Gilbey Gay ye Cag II § pee I 
Cl yh pls ceil sll y yal gill aLSay Aallaally aed al) cilleel! clall al Gan 
Aga ec Mand lhe Al) yee Y janes ai Call Cibbbead) gf Lg] 1a 3 psLuall 
Ney! Leg Salad GLE Ge Gy 9S Aull 44) 5 sh le Uleil) Lay 58 
diag! Cyd J GULL CLG sald! ode (phat GIS 4nd Gules gf G gulls 
coke Lgnenis Ane gill Aral pl Agel Lat 0 slits SLall Gal y G gaad ela) 
d4asball lela Yl Gye GF Guslidll ad oll 68 Bata yf Atel Gud hy ail 

Cy gt) tae | Fie y gills ele! cle 3 pha ca, ob cil pb 14) ellis 
Jae ay Gang yd plone! 68 Gall Seal aly G peal Lele Lag Gut 1 
cole Giallo gall 4 alll jlauls AalLall GL I lay ial Jans clei 
Bly gl Glue y 9s ayem of Qyaleddll gle jl) ods Ga pis (7) 51 ill 


Des! y lL enall a hints Bp all Gl pb sal 895 y «ye yell Adagio! 
slau! preg «ye yall Adag incall AS pil) ellos Sle! yo (a) Adalall CLs gle 
Mgiladsl 3 pole y llc: 
Lares Sat ol LS Y G pull slo! ob JS 5ll ol) Gass Vor os ha we (') 
Ghat oll Spee ll Sal ee IBY! ree oy sled Guts Lal y ccilglenl ods Louse 
Lizash Sosty Leif y Autaall GLoo » gill cle punts Y pel GS Gylg Maa Caagll laa 
oad al Cpe dedi Lobe Cpa y clad ga Ui glad (acids (gall ye) Aaalbal! Gili » gill 
wai gil) Coben) dace ylae y AedLu) 
(VIADIER A. : Sécurité et transparence, art.préc, 3420). 
el shy GB gus sil yo 22 Balall eal (°) 
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coal 1 all ada Gf AML ode Ca Aig! Gaty cle Curt Ide ee AlLall 
sal Lal cL Nha (od Leslie ol ys Le SASY cpanel 3 5 ll Coll fy gf ott 
Sl Gad ell cle ay pl 4a hall ayant, oda aay oh «| pill 
Les LIB paceny cyl Aad cll Guo pz jy 1a Arca gill 98 Ula I Al yoy 
elaill Ugh (yo pats (ill 3 yaa) Cag pba Aga gal lel yal Cpe SLAG! Cpe 
ej gll BAI Lg 8 28 22 Balall Ce) cag pall oda fie (48 dice y gills 
LM Cals G gel Lolad Aasgll Gash) odd Led Ua) 6 92g «SRaill 28 Gall 
Lgl Lunlie ol ple lana) s Leigal gal al io8 we 

SI a gf Agen Gee Atay Leg 5 Ge ll prec Als Lid 
CB) gs ods eeed Adal! GL dels ALLAN (aly gh) 09 gus Lala 
Laidall 525 ll ¢ ptt) ghel lel yo pati All 6 yp Aas hall Agal ge s 
IIB ye a phy Le place Aazgll Jed oy) SUB 6 9.5 Aandi cll Gyo JSaill 
4a gall ac) gill aule aS) call pe) ge 9 Cilel pal Cpe cdl Atl Get Ley 
coke (pallial! alicia! by 9 pia ole ¢ guzel! Leilills «gl pu) odgl 4 abaiall 
Cilel pal Ges oSLAS ay Lead ga pty Cub gl cc pecans SL Gul) Gl pul 
coil 8 pubes Cag pS y ey hall pat Clin plaall » Cre Nil Agal gal 
ale) 68 yas as (ol) acid Jaaill de ad (') Gl pe alli Ud Ge att 
Auber 8 5 59 (ps duel Lec Sand «ic DUH! he Aga ge y bs ylall od (le 
cole 3 plac By geear gy call yoKl gg <laall Ibe Goa Gy pcktiuell I gal 
7) eal sh le Seabed os yay All GIS) ane y 5) ial 


il Gilbal} 
AS gat) se) 98 Sauce 6b AntLal CS) GS) B piles Aad Lone 
Lgalican) 9 ils gleal) fata JOS Cys 


(') International organization of Securities Commissions, 
objectives and principles of securities Regulation, 
www.iosco.org, mai 2003, P.15. 
coe pall aMLal GIy gh Gin yg od Cole YI 5 sla) cadles elle shec /a (7) 

46002 «Glad! 
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Lge pbeall CLs gleall agd galell yoticcall aubiion Y duddall 8 
399 ce Lig Gee y (lds still 5) Sl) SLA 25 Gpeg cL ghiad s 
MASI cle A5ncline y yotinvall galiza) 9 Cals gleall ode Chilad (248 pulaull 
hone (54 Sabai 4a atlas 5 4yllall 45 jade eo Qauslit ill Ol | all 
Nam 8B prwarall OMS 9h Asal GAN gall Gi laa Vy (7)AatLal GI VI 
Alla GIy s¥) Goes Sofia! cle Le ae ol) acl cle y Sila 
SLA Ly 5 pace Lalas La Lite | y Cie glaall Ayanl pe ae ll ted La yas 
x83) ala all y seed) agills Y) Lei, Y pe gl Y) cAgLall 31 sh! 3 gus 
Che) aa ric Cab gis Y Lda 3h) I gue yl dla lie glad! og 
Lai! g cLigg AeatSN iLitiall » ile gheall pe ALeLetall GIS ill Liza y 
J) al) BLAS Sy ts Led dal (5 pall gd By pe pe a jing 
Atlas Gusti) 


62000 ale iA, pueoall Ace ) sill clal Gala) Gy pal ill Gul pall aS si Le laa) 
alah tly Ay pacnall SLall Giger clal 68 sgt Call Dal gall Gu Gee Gl Le ith 
Auaslus Lai) gh poctinwall aS) ce pM) pred Aarti, AND 5 coy potiowell audi 
Ane» gill os gieall pop pai (goad) Alas) ais) poli swell Attlee dy Leis! 

(8842 «(S:ball a> pall 
DA oe Db Y dalaily oe sill £4 Le Sa ol soe cael lS aly le?) 
Cary ALG AB yaad g Lue gledll Gus GLA Lia QLS ISLA GLO! laa 4 eUau dll 
aladinl gle 5 jaill ag) il sii cin aqual Ad pall Apait'y (yy yoltinaall Aye gis aLaia I 
On & 9B ASN g Lc ill Cullal gf ALS Vg Sua) sladiuY) 598 hall Cle glell 
Aroradial) add) pis grill Ab SY Ga je 5 Ll aj gis Aye sill eel 
agi Juul! oda SSE Lis SU) gf {as ghalh le gleall ub gS dead pb gi ye Stun Jha 
gh BLS Gl G99 Age pute ge By pees o php SLASY polinnall alah Ace pall Ati} ol 
cele celia y AML BINT Byes ole Las Seby GAN pel git g ae gi 

Ls) ial 

(MOUSOULAS. S.: autorégulations, déontologie professionelle et 
éducation de l'investisseur, Bourse et produits financiers, mai- 
juin 1998, p. 217; 
PINATTIN J. -P.: La France souffre d'un manqué de culture 
financiére, Revue Banque, décembre 1997, n° 587). 
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SLi) glad as vic Cad gid paver! GIS 8 99 Gy) cemtal sll Gps 
CY gL: patinwall gle Gyre) pd De) ool) shay Ys « yoltisnell alia 5 
Sh Shaal 8 ADDIS Gye Ledlivall s _) gall 1agy 5 pusanall GUS pS ald Qld lhe ae 
CLL Gag Ace (cle Cad gis AS gall ac) gf Sauce g Abell (3h) VI (5 gus 
GUS ole a8 5: GAM cl pall Aah puny Aga Cpe Leic lead! ile gleall 
va pall Lule Guede g ig Al Apa yo Lilel ally JAY! aie GIS 8 
Epa) CLI 5 alaill Lage (8 Aibeall Cbs gleall » GbLall ) sal dust pally 
(AM & AN) Deals Ge Dull aie gd el all fly «(Ug 


Js¥) All 
Cle gleall 4809 dane 


Brie pte (ol) Leda pre gh Gls sled adi orgy ol pauhll 
ALme 8 Oy pattiouell alia) y Uglied (8 Lay 59 elal gle 6 aval! GIS 5 
cob ealeill sha jl ala) Apulal dade Shay call pa) gag AalLall 3) oI 
Os pationall oY 58 Cpe Dald ype sre Cbs je Cpe Agll 5.252 Lal Lal boa 
Cpbeall Cie glacll 4835 dacead AalLall GIy sh! Gp coll agil pate dua si Ue 
(7 AglLall 31 yg) Das gd ekeilll laa 5) (4 Apel Alen Jed gic 
ela) 5 tail | 5 ply Lape gig Jickeill sae Ge Luda | pei La lick 
(CP )Aglleall Ugly gi sleaal s AS pill 5 patel | yale LulSail « 


(') MOUSOULAS. S:: autorégulations, déontologie, art. préc, 
p.218. 

(?) DANG-TRAN M.-Ch. : Le contrdle de l'information financiére, 
art.préc, p.17 ot: elle décide que "une information financiére de 
qualité, sur laquelle repose la confiance des investisseurs, constitue 
la base de bon fonctionnement d'un marché boursier". 

Leal uly G pes cy sill ApLwiill ARIDUI po 224 Salall c peta gio j pile Lda (7) 
Coil GL gheall 9 Lit) Lda y Aaa pe Gail AS ll al jal La ys ah 
OI pe ASU 9 59 GDLEY! jI Si pre shel yoy 4 0 sii All (Me YI aly 
gh CDLEY) ds Lead ais bps US (28 Aaa SIS Y 45 Ba] gl! Gls glecll 
Cs Gant of dale Abney AS pl cle y AT sai cl gle 4 alll j ate 1a) 
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5 sine SLY) gle 3) 2a gly tLe) Gg) Gps ay ced 
LS (") CS garall Ay Aba cvall CLS pill Cpe Lge emeadall CubiLaall y cbs gleall 
cole a 5 ll Cp peal 4 eed Lal LiL ALIS Jaltll Ada le Cad gy 
neinall suaill yj gual) pa gives aan y GIS ill clo -didall pod gall 
yh v2 ati i All pbladl 

Sbale aay Littl y Sikes gleall Ge Guba) clea) gy} cencal sll Gps 
CLs 5 Salaall 8 Le gas aluill (gle 5 penal GIS 5 active (6d Lela 
Cys ASL y Lg dada (AN eal ced a Calaa YI) ani hg aul Las 
Cigally Calaah eal Ged Lette! yas AulLall GI 90U 8 jaceall GIS yall alas 
clani) Liles Lgcld (ps aStill ge 5 reed) GIS all Gedy Lad Ants II 
La 58 pag Ledlac| ibis ye Akg] ibe gleall » bitall ayeat Alle 5 ALals 
seas g Ay penal! Aslarll jules Li y ail gill» Cull ods alae) ais y (lLall 
MAS 5 Ay slacks ALoles cle Ugucall 24 Gy yotiouall aan Cle gleall oda 
CYS Cale glee (gle ail GI 18 

cALMLAN (aly DU 3 yrvenall CIS aH te Cad gt Y yall laa i on 
Bey LLG os) Aj) jay Led Gad pall GIS ll Gee AS pi SS (oI) they Lal 
AW SLM yal 5 GB geal Aled! Aig Gy gill) tee} ald (AAW 3) VL 


rasa) Cuts Ja} Le Gang GLE) Co La 83 a9 (CAN aL aI gh) Lui 
sou) Lad al J slat plat al Stil 

gael c pains: j pti ills Lelie Cpe HL AS pill Lyi @ aad Sil Gila slaallé (') 
CpSing cg ill tiie gheall (ae ALS ¢y gts CANES ad ghall 9 Adin dll Leal sf 9 4S pul 
Beall Sse Gpraredtell Salat Glatt cll s 4S SN) @ LS ye lle J praall 
Ve 8 eal) Goal She gleey AS pill She glee us Gael) Gi de) ple USts 
(126 je 6 Glu] eal ¢ (peed) Uke 6cged Cypua/o (Ua gual 

(?) PELTIER F.: Dévoir d'information de l'intermédiaire financier, 

Banque et droit n° 30, juilly — adut, 1993, p 20 et s ; VEZIAN J. : 

Le droit 4 l'information des actionnaires, in l'information en droit 

privé, L.G.D.J., 1978, p.222 ets. 

L182 «Sibel aa yall Sell Gal Ge gle UI adje lien) ape /2 (°) 
AalLall (3) UB paveaall AS yetll File le Ll jill aay Y clad s Me Gal (4) 
Japs sll ole Gy gill) Cum g} ald cyutlall clas sll Gile cle al jill Leal Lail', Lad 
sLigg Abeta) Gils gleall AS; Aglealls Casizall y ¢DLerll AMS sels » 5G) GI lal 
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Ce BLS (6) LU jl jay Ug) Gad pall IS ll te (5 5 99 Lint el pa! 4 
LYS al 5 gts Geo ASU GUNS y AGILA! 31 gS Lae: Ailetiall Ab ay) 
Cel sills cogil sill alSaly Gus tll 
IY) cl gic plead) Lilly Cabs gleall Apaal Cys at yl le laa as 
Cale gleall g) Costa) GLY ued oN LSE OY) Legian Yb peal) IS pt 
(ys Ce gle: gall Soles Sh a eV gs ae 
Ale] 4Argll , dive ) gill 3 lal dus yee Ol eee chal, Jui al aly) 


a peed perl Cpe Calle sl oy 59g ALR 6) gens Lal! Las ll yo oy ol jiIY! Ian 
Cnty ADS Goes gl SS agi Gill Glibeall gash Glatt Gb gles le Al peas 
aly dle Y! Whey Leis Cuuliall pI all SAS) agiSay Sis Le agadlel aliill ale 
asc /3) Agi yall gh Ay gS!) Ay peal gh Apeanall ae YI ils JME (ye By gaa Gh 
SalLall “rid ral (2662 6 GiLuall eal cAMLall 5) oll Ace) gs «Sade Cg alg! 
al SIV) ae 21992 Aid 95 a5) Shall Gulp Spee yy gill ApAwiill AOU! Gye 221 
Canal ) y Uiall y GLY AS al ge james Ge! US aad Go) Gay ib le 
Egret dy yy pate piled Cll gl Lgic claadll ppb i) SLL ase 
aay AS sata go arity QE 'Y! agi ceils Lay Ail! de gall) sqaall daub s Gey! 
csl Glas! si cagil ol al gle Yi Aull aa gall sean al al Ge ish gi dec SAS) 
Lallee ea pact gh DEY! Gene Gl joer Ys peed ols) gl abuaill Ge & 53 
aig Gila gles si alga y sgeall ol} da gill Ge Yl waisy Shine tl 6d | a 
gh Agena) Sila ll Coa! DLS Cpe Aratie Aah C5 gad col le Ugh sla gl ta pds 
gh Ags SSI Aaee gs J glial gl gall gh Ugbe Gs gall Assia) gh Aulall Ay pecaall 
sh ageles acts Gree s Ab GLI] Les Gablall gi Ler pre sf AS pall agba 4 
gh ade YL: pluill sic Gallall ¢Lus oll € ll ai alls AS pall 43 0 5 ULE 
B ples By geen ol gas ce Deel! Cua 48 gill gi jasell Gye & gi cl el yal aac cluadlyl 
AAS ellos le a pally sagalb al aly! claus sll cle Cyueid b ptles pe i 
O99 agive coral jal ga gh Lal jo ard Ld Gee hee isl alii) Grint y ¢ DLenll 
aly Gges Cy sila) Ay Rail) ASU Cpe 23.1 aL & pee gio ji Le Ja SY! 
(pclae Lgilac ao Lelaled (8 4S pill 2 Hib) Lapa ft 01992 Aid 95 ab) Jill 
agleled lic gly Anise LSS pe Cyt Bl slinllsy cagatlins gle Qua yall UL! 
agra Auld Gils gles gl 5il gah Lil jo apa Auld Gye Le US Ging AS pill a 
hee ish pla Lele pay LS tle pt sh tle Gay el pe coal os 

eee GU all Gal ol Se 
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elal cod Leas) gh peed igh Gre CAS (OLS SN Lew gad Called Atal 
IS ob fda Yo gall Jae clal od Legllea) GLa 1a ae Asreiall OS pl 
asl lagly clues Salaill al FIL: UDA) ate (gil piace (ye 5 pveuull 
Cie gleall Gilat iraal te JJ gla ill CL ilend A akaiall Ail gall we! ll 
ce Chae y Sala all ae duals Lal cS s)asill Aaland Apulul Lalo aS Lgalucasl s 
cob tras! Ge Sd «(Jagat eliic YI Cpe Cy polieall uSei 8 59 
ee Ls ladll Cpe eal SY! 5 J glodll Glilke (§ oe pbs Jul 

CYAS pall Gary Lgale pai Gill de 5 pal 


colli ¢ atl 
Lganlizas) g Cita alas 8b pment) LS pds GLE) Cpe tall 6b 6) all Uf 


cele ALU Jas CA Ss eldall Ls 225 dic ) gill 5 la} cuits 13) 
IS ob al glawel 8S Y ALU yl oda GLb (Plas ah All J shail otbec 


Lgemenis «Sell Cushy Giges cy gill ApSsaiill AAU Cpe 258 BaLall LS») iL Ida (') 
cob Label GLis dler (pl) hve oil pani vic 3 paved! GIS 55 al jill ile 
AaMLal) allay age JS GLillsiel Cline gill oda deg Ds Ble! pas AglLall gh) 9! 
cole olay AIS AIS y cig AY ay ye pilasd y AMLal GIy gl cd alaill 8 ai ds 
C98 Le gh Gilsall id GLa [genta y AS SN ol peal Ley reds ill GL sla! 
gh ee Oe Aa peell Lgsdbeel padi ol 4S pall byes Vy cos sai cle Lal ble 
Boull Ge gh Gls Vl ode Ge lal Lal Gl 5 ad GS al Le As GIy gh el yd 
Capra gh Cabell) aed 5 pan Y lg) que Gedy Aapeeill ode ie aa 5 i 
LL yb 5 AS pall ogg Aaraill oda Jie rd AS all C8 Ged iall 

eke eal (ye Ugallas (ye col} Ala GI sh) Ge Lggal 6 pal sill 
(7) International Organization of securities commissions, 

objectives and principles, op. cit, p. 43. 

co pqeall 2d cal GLa pled! ple Gil BYU dine 5 gallo gli cLia gh go) Gu LS (°) 
sii ad ALLAN 5 cLiadY) ac] ds gy Sahel! IS pill ald (gael Lgielle Ye Sani 
Aig) A) Ley baal Agel GIy sil Ss AS = Ge Ay 59 UG ayaty alld ae 
AS a Ge egg SLs) -] Aut GI Ub YI) JUS Cpe Sal Guy 3 gud deck! 
cLgbe SS pau y Leal Sabeill 5 se ccill Abell ily 95h & gil Clay Cpanel «CJ slat 
col) izes vp gall g§ hilar!) arc cllea) y Asbeall ¢ gig Al slaiall 1) sl dueS 
vues} -2 sada) ye AML Bs) cle Gal Gall Glee Ge Gly 
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bas yh cepa J gloat She cob cy sill Lge pdy il Lg iLel pills 8 paweuall 
sho ag pig se) shy Ace y gills Apical CUS pill al jal ge GIS sf! 
ail sl Lglaaial gg pall LgliS (ol Jilin gly Saaall (po ausell IDLE Cpe 
ga Bund Gh sie Sh 53) Lead caattiy J sla) jae ylave Gd Ida Ge _claall 
Cr Cyillall epaa SI Y! le Oo) clicks cba y pal lly a1 sill ode (y silly 
OF On AU £25 Ge Alig Lee Stud Ihe oy sill! Le 5 I GI jell Ga 
ABLas ail a GIS 

By pe [gal lily dgle 2 Still ple Ay gall ae) sal) Cure ya Le he 
cee Y elas LSS duns gl Cle cll Lay 8 Gall als gall 2 Lua) Gusdaill 
GUS) Acad! Coli pect} Cle clucallly 3) pe Ge Ml GYLe aid sic 
Ney! sh lee) 4g tt I) apd ad ia | ie ile 4, shill 
C1) AS NG sh og pstvlls 

apland y Ana) gall 8 la} Les ap Bi ill 4416 I ote Syed irs 28s 
01992 44d 95 aby Ded aly Soe sil a Legle Go reid Sle! jal 
alSaYl ghd: (61997 Aad 51 ad) Aa seal Gat auull I§ he! ala 
Lagi isd 5 dy ai ly 5 wlll Alla) GIy gh) piney 52 8 slay Aabaiall 
Bove sl SAU) 8) hall Goleta 8 piles (4 Gall Ae 5 gill Atal! 
Sieh Sala Biya das a ye eee eal 5 


AML G1 sl Slat anes Lily Genet «J sail AS 5= Ge eds Ged Ce 
Lagi y SLi) jase yA} panty US Cilpbeall ase y Allen) Lailly 4yeSII Cass ye 
AS ya Cpe cs gies Las! -3 Lgl) pes bd 25 il AatLall 1) SU Aye 
sae 5 Lele LelnaS Coan Cpe AML GIy NT lad pees Lily Gers «J gal 
AS jag calall ye shail Gges GlilLea! 5) a) ees «Gulaall platy Li lie Gil baall 
alall US Cas Al) 8! shall aly Aalicll ALcsY| Cle Ua le Ac jy GJ shail 
AMM Gly WI 8 Sealedll amg Lal GI YI jp le La tli yay 
Cesely Gy) Gay LS | yal Jal! ell Anu) JEY Gal Ane» sill 3 jlal Cla jae 
peaia NM cal Pall tye JS oh cle ALN aly) el A City atl de 
C11 p) Saadall pac AML GI yg) sla Slike Ge Lay Gaull pe s 

(Dall Gully ges gy gill A AU 
(') International organization of securities commissions, objectives 

and principles, op. cit, p. 44. 
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dallas are AS 5 Led rMcLeall )siaaly earl jaes Cpu g Cyabelecialt 
(‘egg Aaleall al yl all's ceil gllly ysl sill 

& ks Licey gall Gud) oI pall SIS Gye AdalEll Saal] Cus ili aad GHA, 
Ce La pt 5B peel GIS pS Cpe 2 Ley SLall § gual Aske Lazgtl Gaty 
CaLalle (po Acer y gills Abel Cold ALAN 3h) VI Sls (58 Adee Guts il 
coh Les Anes y gills Sond Lakaiall sc! silly Gl! all's ceil gllls Cyail sill alSay 
Gaby bay 5) GIS pall duals die) gill Ags ye GULy aii lla 
OLE Cs (3.1630) Cgicball 28 Ladle Uo praiall Sle! all Lallaall le 
Lallcel) San Ai gill) Cole! pa V) SLAG Atal pas y cle g cSLall ysl) 3 gus 
Cosa jila alsa tb 

arbi gl cl pall po pty Coad 8 piel G} Lin 95 Go) Gis LAS laa as 
OL Spl A) Ceeall Gandy gh ALI lS} 9 Gilde! Uyadiy Lail'y ALi 
OLE Cpe (3.1630) Gebalall 4 Lele Uno praiall Cle! pall Letregi clLia 
Bla) 4g a pS cll LH My gall Chee Gye Sed Jaa Lal Gal Gps 
eliae| are (oll laa clgiill oY 5a aay CYS slaill lybee cle dus ) sill 
isl CASS | ade ol jal ab gh y Seal) Abas dice ) gill Bla! Cyalarel ¢ pial 
La ya pig Cl gla Ci gberd Fakes) Gl yl yall gf ceil gl gi Cyail pall Lalla 
ABN 58 Lines sill Bla} Gale Gb Ge ab ll gle Slag gad Aled Aajell 


cb | Jared Apes pl 524 pall (61997 4 51 a8) hall Ge (2) StL (') 
.21997/3/13 

cod Sa Vl ge tll gf ad pill & pckell Lay 8 Lill lel jal as Ales clay (7) 
aslo «Lill laa 
DANG - TRAN M. - Ch. : Le contrdéle de l'information, art.préc, 
p.28 et s ; KENADJIAN P. : L'expérience américaine, art.préc, 

p.36 ets. 

eal Aula ls! al pn 4ghias <ul a eel iad) sie Cues /i (*) 
> pall AatLal Gl ges) 8 Al gall 5 99 «ian tone Lay S/o $ 36642 «Sell 
¢ Gill eal ALdLa Gls! Aine gs o Jude cgalgll auc /a ¢ 25 Jee « Gell 
¢ Gill eal cA gy phall pe Gls yLaall 6c pa pill celles /a ¢ yaaa lay 332-0 
_ Warr les 144.0 


2010 <cpititl sed) Ay paisa) Arale (9 gall Ais Apsley) 9 Agi gill) Gs gaol gga) Alas (1050) 


J slat cilbec Lads Glare 8 LSY! y Lallaall cle yy silill aSa Ii! Lle 
1B gall 5) hal clo! Quin gle LUI a Jena s 

ced By pSall Cle! pall Cre git 28a Augaal) ball Aga y lS La Li, 
Ades Glare Sass Le SLall Gly Gee ULE Ge (3.16 30) Gnd! 
Austad) asl asd oa Gal cy silall Go 3Q SaLallé Les a 9 ill ALY] 
Ades gl cy gilall aLSai cualls 13) 4S aN) bLts Cady SL Gul) G gual 
Bah coh odd 13) gf at Vasa 3 poll Atagl 3 hal ule aI |g gf Ayal 
Jag yd SUS) g} al all U1 jy Le Oi} aes edt aly «pend sill Lag 58 ys 
edi al lols ())Atie)) Gary eaaey call by ples Buell DLS Gad pill 
aleal LS 48 gl lol 2 5b cle IAs) ae) a gll Bae UDLA AS il 
SH clad Sh slaved 68 Gall SLall G peal Acad Aunell 8 la! 

AAs 3 shal Gude Seal yeh y GS gue Cy gil Cpe 3] Salad] Cube LS 
4S All (8 Qyadlivell cline gl Sal Cul) Spur y) diel oagy pbs alii ric 
Lgiaace all jaslaall Gye Luin ol py Le TAS C8 Gall (Pens cyalaleall gi 
(Yeates 


Say Le yl pill ares Legs gyi j glad Y brady Guuee yh yf Cad gl yurery laa (4) 
BUS 45 ptast 6) AS aM | pall alias y ca oll Bae GOLA Silel pal Ges oAL Sil 
Cie 52 Gayale sidan gd ulld ye Gyles «J prea sll ales gare dle 0 ye 
AN GL 4S a aLd (y ga Buell ode Ca gtil ISLS AS ll Aga le LEY) tals 
eLall jI58 lacey Lig! sla! Galas le oY Gap)e Gye al Glu 
a8 ill 
AAISN LLM 4 Cale gleall jad 5 gle Cal bY) Aiygl) Glooluisl eal ye ae dlls (°) 
cLigad Label cbs gg Lgl S pruenall Cilgalls Gg aalls AY gaiall AulLall aly Wl Ge 
MEM 6 ght ay ga.g Abate 5 gens Lgl) 9 CaLtLull oda dace Cpe aSiall ye Suc’ 
eT) SY SLAG geal Lal Ag 59 GL sill ol Gary Gael! Ged lal 
SB oll ages Ge Cale gleall s GLa! pd gi le Ga pally Cal SY! Jaa DR 
Sad gg Aue gig ral Arcaills cydoletall cys Lalit Sb glinallyy Sle! peg «cf glaill Leale 
AG) gl ped AS geal) Leuilly ale cle by yidie gf Leth alee IS ereasl ile gle 
clay jae Caam cole Algill 6 GaSeiy Les «Jabal jacall (oll J gue oll eleill Jae 
Cpl Gall 5 yz yall Lady aaa Ae) gall C8 agus) leash gf Cue USS Gj pull 
Lae le olay MLA ly sl Ge 8 pil shall Gils gleall le oly Lady gay loan 
ALA 3) gD 8 panel) GAS BN ate gs Geet Glad» GLILy (I) aiid dds 
AL atal) Cie gleall US 5 gale) 5 clad) Uhsinnes LgbLiis Lei sla) 4akS g 


(1051) 2010 citi set) Ay aia) Anala «g ghall Aus Aslan) 5 Agi gilt Gs gall (g géat) Alas 


Ac g pall pac Clas leall cg y2 pill cellue/o) Aalicell Abi Gye Cale Lill dy 
(13902 «S:Lull ea pall 

ON cee ab I ple al Gary S sill ol) Gall Jae le aad Cd Yael Ga dy (') 
Glas a AG aa Cpe 8 pS daa cle AML) Cues ya ab y gill Gye 3] Sala 
alt Y g Ladle Ly shell ele Jaa ae cSLall Gal Gps I pia ogy phd a ga 9 
eH A AS A oN) ISG) Gand catty due gh lay Ge Aaa! Aue we 
et Leal sh jaa Led Cread pall ALY) Cueres gl SS AN gh jo Cpe AS pl) eb (ll Ay sae! 
pes (Ay gated) SLAM all A) 5) (2-8 pall Lae AS tl 3 la) Guar dge0 
Gil ye pee Qurt ad Atle De sl oy sal asad yy 9 Auygl ge iS) | hee Auda 
cei y ly) 8 Cpe AS Lab aay het) LL 4 IS ke oho! Gola 
Bylo) Calne Cure yal Lge AS lll 8 Jo Cie phe Guetiy Bylo Gulane Jal pel 
oll as) Ae 59 ol) Lalas pe ae Lad) GALS 9) 6! 5) @ pailll all US as 
Gil Spells raph pill clall Ay ge cle Salall ued aly JLall Gul Gp sg 
NS yall ole Agtks Shale aad gi Abbas Tiel J pd Y Vala pe Aud ¢ pes 
Abe 8 LLid a8 5 4g gfe S5 I le Ltd 3 COB Lead si ill ie dalla 
N95 AS gl clgnadd Ge Elda) Ga AS AU SES5 Cal) Lal paced ance gi ls «2 gal 
Ae g pall pic Clie slaall cog po pall cellnce/s) Aeidell Aol LLiil ad, 
Ail od pill ¢ pall tae | ANS Ge Ge Sell bed (14602 G:Lull ea ull 
col) Shel fall audi gh Gadel 3 tle 8 ol gas deel y Gibbs dae 9 gill Glee 
A yhltt y Aili y Aye 5 GULLY yu cent Lal Gaaadll Gites Gl dave 
BEZARD P.: Le nouveau visage de la COB (La loi de la sécurité 
et la transparence du marché financier et la COB), RID comp, 
1989, p. 956 et s; FLEURIOT P. : Lorigine et le bilan de 
l'exercice par la COB de son pouvoir de sanction, petites affiches, 

n° 71, juin 1994), 

coils Aanali cg pals Ayla) lel be colle pitti Lia ode ead i Gall Gel jets 
cee sh Gguall clah ol placa) 68 ahs cl gas aM al) Gls Leal Gye ral gl) Caagi 
coll As heel alba!) GLa! pall & lel jell ode pal ely 3) 0 ne LI je Gaal 
Bye Coll ga! Gees ot Seed ol GS cll y Ae) gill Glee Lia! Yad gi 
dei y Lallaall Load cli} ge AS pil) atid Ls Ld) de sl gy 9 De 
Leg SLANE Gps dine y gill Ghibee Lig! 4a gi Lad La! a05 cdi ill eL YI 
ill & pall Lach Le 5a Aerie! ag jy leg Lagi Galil ys le gi Gi 
Y Lenied DLS 5 Savills Gbst 8) apn 6) line gill place) Cpe Ait) Lt) 
Cal SY) Ababa (5 gas ceil sls JURY) gf Aallall Shas dae) gill Glibee dig! cles 
oA ous pil ¢ pall oe} GAS Ugthdy lie gi plane) Lis Gee GLb «Ga DU 
Aol) ceil lll y Cit gill pact Apulis Lalo (All Gla 8! asad 28 Gall dial 
odd J pm Saectill (ue ay jal G pull Aabedall A gh) seanll's ages! Alea adel 
realy Ad jal 
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Legale Cad UN paslalll g Sle! gall & git gb gud Gye at pl le 5 laa as 
Cpedlavall 5 41 gall ola al piscall Lgbead g CUS pol a) Falls 5 panll Gl coy gill 
el silly Lei) y AS gal acl gf jh ls spall Coal (gee (ysleletall s 
ela sll s ad) 9d claly elles oll s Auld pl Glia alas LeelSal Sleek Gils pill 
YALA Gly sh) G pus Bagel GIS all ZS ge Ly ei Laid agilal jill 
ile ghee (ye Ailed Leg Cale (po dau yi Lay Saud pl Lei la) ple Las asin 
Aras) Gall 2 giivall Lay gas Tall Guly agus 3 yla! alad le i AGL auctt 
B pales Gal pines gb olbass oll As a gy CcAll gall cle AMS Lally ce pikall 
pal gl Anat vic | gus 63 plaull oY ga un ask cgall _y gala AutLall aly sy! 
Ugaloces)s GLitull agli tai vic g) yp casills ol pall ye Aplin Lies 
Leal y gh cle heledll Cg yas (call GUS AN bla) GLE Cy gay tela oy pattioall 
Clas y greed Gases AS IL Gap gill pai gil Lyatt a Alla) 
tia Ady pd Le pads Adio oe 2a Lie et Coad AS gala AS gall 
Lal > LY! IS ald Opel Cala) oda gugat! a4 at peg Aime Caloal 
Bla) aac a8 BY «Le Ae oll cle La 5a elaly GIS pill edgy Alas yall 
BEY GSI 5 LS gall eel y jails D832 pills Aue gill | Lb] As ll 
es a gattiell amy gs Aaa) (31) gS patleus ala ated | lai cd ge pall qiltill 
cil HLM EG MN (gag ab Ls les Cpe 43 (y pee gs Ls Gus Sell Cle 
AS gall 53 yb Lgaleiil oly g Cpe Ledsiat 4S pill 8 lal Gall 
38 Al) Ol yell Gee IS Sil) AG & pA AGS ayant] ac} pb dele 6) pe 
odd Gl gas) 8 Cae DUN g} cial cle elas oll oY ga aol 13) cel (uo eit 
Agel) Sle 41 gf Ol jell gaa) Gyre ric ¢ gee gi Leizaal sas acl sill 
pagd LgalSay Aasbrall g 2S gall re) gs dis pile) GUS Sl dill Lana 


SALOMON R.: La réforme de la procédure de sanction de la COB 
par les décrets du 1% adut 2000, revue des sociétés, n° 5, sept-oct, 
2000, p. 312 ; DANG-TRAN M.-Ch. : Le contréle de l'information, 
art.préc, p.28 et s. 

(') VIANDIER A. : Sécurité et transparence, art.préc, 3420.. 
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Os Fs AU J gall Saad ye ASL & jh GaDWY) ae] gb lee} Aint s pa 
Sle I ode ie 

OLaiall o UA gild rel Bde lye 8) 5 ees yorrtl cal; Logls 
seas sll a 51 Cyl By cLg hal Sill y Led gay Aitletiall Gils gleall ye cliadll 
dag pee Glel yale eand cil dy Cail pS re Mills tall pres Cult 
AUlaall Gels (Ais yall Ge ye alll ads) 4Sdl ¢ jay Gd Als; 
Dati asc (8 ul! baled «()aalieall Glasal (ys ad ne 5 Cpilall 
C9 4S tll G gpa Gee Landy 5 Adlaall le ol} ag GIS pill aS gs 
Ce ASball ¢ 35g GuDBYLS Aid oll Shel pat SAS! (8 3 ill CM aa 
bis «(?) eo Jan gS lo Sa) dal ue alle) Le faa (7g Ai das 
AY) Dis pbc GUN Gabi eLanall (8 Gls Soll yoiwall 2293 Gh 
GLAS! gy She YI Gee ayaell Giga 4 Jelé ISS plu ASlall ¢ 54 
lel al ode cermaliy apeall > gua gall ¢ yi Gi aes WY AAS gall acl gi 
«(*) AT GS cod SAT Lind Jad y de Sal) Jost ul) As 5 (le 


” 


iS 


Shy Sy GES (gill YLucdll pal ya aed GUS pill LS ge Cus 1Y 

lee} O18 «Op Saal y clakell Sse Cle huts salty! Jill Ja, 
BY JS Gard) s a seall US piled ol! cling Le Ld Gin 5 LealSal 
Lilja Shoals Lal palls Gael way ce deal Ld dle Quill 


cAnalAN) Al gall ike y pthall 5S yo cbse Leal 3) pus) 8 IS yl LS ge Gul (') 
3002 +2005 «é stall «<CIPE 
Ad vcr <Seluall ae pall ALSLM G) ges) 8 Abell ibe SY) cL) Cas gs eal/a (7) 
Gre oCiilall gf Cuca gall pod dgal sal y 8 Hall G poet Ga Ge Ul ood) Cue 
VIANDIER A. : Sécurité et transparence, art.préc, 3420. 
Aa gues Ae SY ang Ay y gSII AL 3 51 59 UUttiwe (°) 
(*) www.cipe.org, p.30. 
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Bolany Lgke BALL 5 Leds Guam (fie 4p enall OSI 5 «Uailadll s 
Binds GIS pil 8 la) pSad all La calls Gas) axes deal Ge Gal 
Lgllac) AS (68 GeSi 4) gruel! Lai’ clgalas Gla sae Gye ALAS salty 
eal sll Gal) le anh 

bla y cus ll Lael! pe ae cg ll pueiell 6) Adal 28 
ae clisey sale Jari cg til) punietls AUS gall vel gis lI 
By gear pela Le gy ABLGY yal pall gle Abul sl ples) Gil all 
ancl GIS pl Sle 28 5 dicle dace 44 ail! GS pa a daa, 
ESSN OL sll ol) Gass Geena Ged Jag) Anels dies 4S gall acl sil 
GUY ail ge ay Sas Bee sl obebal 5} Gat clei Ul ye pciuuall 
4s gleall pil 95 Gi Sloe V5 (Jes aS) GhsLweiBY! ged le 3 stall 
che Ap elasl ducles Sey AalLall 3) gh) Shae CoB (ypbeletell als) ALLS 
3) AS 5 clLical La} Ua pda g Lgl) Sey Le glalld 0 gai y SLall G sus 
Bla) GE Cpl giawall Geaeal Ape il dalioall Guid Sell cle gl og pull 
Lgldad y Cie glaall sal si SLall Gul Byes gle GIS SY s GUL} AS al 
asl ey A alball 31) st G guns Saude! GUS pill agasl ole Cyloletiall IS! 
Lal Gly G geal YE lly agl sled) police 

coi gilall GUbY! ayaad Lyle Gast Giaall ¢ pu gal Lin ye Ub) (4 
& SUS Alia Gy} CLENE  SLall yal) G guy Saal! CMG Las Cals ll 2S gal 
Corporate glares! J sa seafY) 5 Slalls & sill J Ge Vel GI 
Lig WLS AS gat) Jal Cas} pall Ibe (le Lal! LS G! 5 «Governance 
AS pall Bylo} Gh Cilied ol gus Band pl SJ) ga Abe a guadall GO) ¢ gua gs 
Blo sV) slat 48 als oll gull 8 ylal CA al ce Daal Jaa ac! gil dab! 
US pl Blal yh Gea) GS Wa 4a lal Gls yal) Le jac al At 
SRY Cpe Set CaN Jala gl Le a ce ALAM 31) DU 3 jan 
Cpe pactinwall g lS pill Sigel le ALMSt ALalaall» AS pill al gal eel 
Lgidalas Lal (3) geal 3 yfa} cas le 13) Y} ait GI IS yall I ana y old 


211 Ge Gell ap pall «Qyelaall GDL (poh Gus /a (') 
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cod GG gl la dl Uys Bahl Alla) GI gi! Slab Gle Lili CuSal ; 
Jane gh Lege Iya Yule Gh Sl Galy Gu Sey le Lala) Giga 
eae AGL ye Legal odgs Leclidy 5 gall gh Leilal Gly AS gall sel of 
Glos) Slee Ga gil Arey aglligcl Cada gig) lotta! Gle Gy paall 
Agua 

Cas) ABS Es lal! abel auet i ust jall Cal la Aalleall Slaw GAs 
Ce ab! Gaile duty Ley AS gall clad gle acl ill Lai) pall s 
NS 3) 5 Sha Gly Gl gels Lalla Gal sh Sada ga 5 Ay Lai als til 
Le all Bias Gf Wyle Lil Y) 5 5a ya 8 pee ele ig pu pall [hel Lae 
gh ilove Be ol} ol! gh Gly Ate 

col) ae All gt US gall AUS pee aed all Heald Bo ol -1 
Casa AS pall ay) ge AMS Dieta! y albill 1a Cpe de pall Cala) Guia 
Carey Gall gh DDL YI lags Agile » clas) ulea old sll ae Legue sf 
Cala) Alea clS pth Glilbeias arg AS pA | LN Gye ad SI 
JOLSs dyn gil pla} aad A IS pill ye Sg! aldall (§ Gay petal 
cosas AS pill dalioe Gist Gilly clgheny ill GLY) aah jai Asc) 
» 9 atavall oY 58 9 lS pall G sds 

cole Auslul 5) gens reins LS gall puslecd 4S Al clal Guan yl -2 
AAS gat) das sles pando) ulsdl Gus) Gandl aay dV) lagd « tLall Yalal 

ctl My aplell Lidl! Be lS le SUAS aeting LS gall Lue ol -3 
pled! s Agladlls clay) Lea Gtilal Guiles Qle JS Gals 
Alba) le YI al jal Gay yah a Lal all sh Gana aah! Asal 
NS pS Ud Cae yet Coal AA g) AUS pe) GS Sl Cyan Ug) Gace pad Cll 
Ale ae oll aan de Gf Cai Gl ol le Gs 
AN Gass agl mew sai Gle dekall GUIL Lalla) le Gye 
Ld) ysl} SLY) age silly DEAL | 

clei ct ee EY Boy pe Cy Adladll, clad! ol -4 
dazagi (chy Anal ye Shell Gps clad A asl jl) Gam lanza! AaS gall 
Ce byy pe Gary loay Aged, cLad¥ Goal del Ge als pil 
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Jala tgie ati Ca) AG 4p Ay yleills Apobeify! ALG! Gl), po 
ceed) Cilllate GUS yell al jill gle Al pall 1 58) Wgd ys Lal Gl pul 
Aaaie oA Les Le gall gall clay AnH I Glgall ald dpeal gle y glad! s 
ls ald cle Ca gis al SIV! Naa clal gf Sue ccullbiall odg) Gals pill ela g 
elas clad) 59 Gye peal Ug] dau y Ley Lgald Guay Lgalgas gall 
By gueny Lees AalLall C5) y gV) CG ger Alaccall US pl lan Ga dS gall 
Kalell Ling!) Arcola dares y sla l Glea aus sled Gall 5 gall Ute 3 pus 
A) yos Adagll oda ¢ pall ad ald J slosill Slee (8 Laas AgLa Ad 
Aga Cpe Leg ai A) lgbend! Aedes Cpe aSUil AlN g AalLall (51 gS gus 
E ptiall GIS 13a gal Aga Ge J slaill dye pel Gl sitll JS ys ai Ll, 
Sag Cyal EUS Cpe Caaghl Gy ALLAN ly pV) 5 gee ALLS) Atel Ally LUI 
Dae CHS gf Seba gi Oe Ler gts al ath a GLa! Gy} le Gleb! 
Cilia yg: SUS Gyo Ced ab Ugsl ye SUG Leagl Lails peas GL jliad! 
AglLall 3153 

Lalas Gli give wast cle Lia) acing US gall als clas ul -5 
dale! Glolois Vl asi yi Le Leis Ghai Le «Gia y eral y ga5 le Slo! 
AGEN y cLuaf!) Gaal 5: JADU Lat Lele LE Leg} Al phase Gye 

qllarad (cil) gall alSal gle | ual a sy AsS gall se] pf Lue 4! -6 
LL Tals GA gh col pill y eal yal gf Mpdih 28 ol gus cB puuanall GIS yd 4s 
Cp tional gation s 

4S gall ols J sill WiSey LS gall Gyusul y Lal puta Ble! pe Qa Ie Qe 
Sle Ge GIS ques es All ADE Ge US Lae dle Guu! 
Asal bench § Ged i ols al) are Cals 1) Ga ptt 4 il 
lls le Stall y Akg Coll Les Ga gi Ale GL SY Gat i ge Ganelld 
chs Led BS agin S59 oh AIS pall Ugh Gute ya all AL) Le 541 alls 
cel) Gent Aa oe aL 5) cl es a's (AS oY! Sandell GLY sll 


coil Com clo) Ladi pe Ay Lal GIS yell y AML) Gases gall Gh Col put GLul alla ¢/) 
SAL Cal CUS pS) ators Call jLad 4S gat) Gals) y Las! gute Ada Mai GI iS, 
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os8 96 pall Cts Call oe Leil b clgde @ yA GMs Gulu ye Gaal 
Ay s5 ANS.) 9 Apc!) LN abi Guild arog (ol) Api silall alaill abans 
sLeaiBY) els 5 Sardt (8 ) pas adlad dae Glide QW) GI ley! Gnas 
sr sill 

ILS Ugh Cyn pt 3 LIL ale YI Fad yo (dy geet 
ALG Jie (galai p8 A ghee J gles AU gall Jda5 ate cy glizads A yellell AIL! 
LT Sheehy J gall Giles Se al jl by 9 peta cole (938 52 agil dy ile YI 
ULSI) EL ¢ Lund Cpe ASU 55 pee Co, Asal Cpe J gail 5 Aud uaill 
SAI Aga Cpe LeaLel Silly Let go Ge Lads LoL A atlall jue 5 AutLall 
col) 3.58 AN el gall al Ge tag Gy gual ode Gls 4adall 28S She GY 
coll Liga Speer lly AS pS J gual cde eG Seat Lal da ecules YI ode 
(ete yA) LoL gn Lgl gn Lal 25 Gye g call ¢ Leal 


Cas cody 8 AYIA (8 kt GA, As Gd de taal pe 
Cale YI ales Si gt Co ly) Call ey cll g Asaitball  Apolill holies 


Boek 3 fall 4 Gas all ul) 
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@al yall Lait 
das all eal all -1 


alSa Lads) Aealuvall US pb Ag lad US SN Cl gaday Maj gal Ja - 
1983 <cop yall Sal lo cole! g Uball 5 (1981 Aiud 159 ad) y sill 

AarLinall IS od 28 GyerLivell Auli) Alen «plans GLS ys daal/a 
2008 4 pall 4ctagill Na 644 lao Au} ya 

Ca «(Ane » gill) AlLall SI) gh) Gps «pple GLS yy deaai/a - 
44} gilall Ll yall JS yo Lakes (ill 45 gillall 35 gall Ca) ptalan de gone 
BI ys) Aad ae A SY L be gual decle -(§ gia) AIS) eetinall 4.41 
.2006/ 11/19 «da gausls 43 Lai) 48 pally A alLall 

(La Les] Lie 64g let GUS Gl) 2 Saas oll cj ee tae daal/a - 
.2004 

BLS) ae ALLAN 3) ps) 8 AatLal) Gils YI ila dil) Cag daai/a 
2001 «pills Ae tall Guill jlo clual Go pd Gs gin La SY dual 

aI ob ul ja Aaalavall GIS yb LS ge cipily ll ally 2 anctinall /a 
2008 4g priSu'Y) cSrrall Arcola) plo cgi gilall , 4ystueisty| 

dred! ¢cprall «oo pall HAN ga G8 AIS pall 4S ga 6g pansill (Sy / 3 
2007 92938) 3 cele ¥! «12336 

Apel Ay peered) Anse) gall aed OLN ce pew) Gulla) wus Gunua/) 
2005 Jays) — pals 478/477 ore) oo preted) yee dle LY! 

cB AML GIy I Gl pe Aghlas dala ce pes) Galea) wc Guana /) = 
2006 pals «481 soell cd pales) pre Alaa Aas pall CJ gull 

4cog ill Jia 64S pall agusl pal “le Cypeanll duke pe") Cm /d - 
2009 «4x yl) 

2008 «Unik drole daikre adlivall 4S pd ged Cunua/d 

6 ped pha Cy ga ced Lined) IS a) 3 giLall aril gana Caea/d = 
.2010 

Cgdg AS pall clad ale Yh 28 Gradina Ga cq je (ileus thea a - 
2010 «48 J) 

.2007/10/2 615601 sae! «y sisal da: p= «Cuyally edgy A - 
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Ay pena) Aes) gill gf Gale (yy pektianall «Bgl aya) bist Gj /a = 
C4Q2 sradl ob pralecll pres dae (2005 col! 1997 Cpe 3 pial UDR 
2006 Jz! 

64g prerall Aner) gall is ginal) po pall pad (Glep jill Chg Galen a - 
£2000 «al pal dau 50 «cgoluaifY) Uist) 

J) Hid gle Weil's Shall Gal Ge le UI de Glee) ap /i - 
2007 «354 31! 

1989 Ags yall Arzagill sla Ay Lad) GUS pill ca gall doen fa - 

J shod Sai i Aclall (galeall cages) J slat alSal «cea gall dope /a = 
Spo Lge (A Ag gill 8) gall al las Le gene ene cag! 
A LAYL Lb gil desle - (3 pda! Als eeinall Loadt 45 sila) GLa! pall 
2006/11/19 <b gaucls 4p Lait 4a pally AMLall 3) gh) Led we 
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